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The  Great  Cash 
Payment  of  the  Year 


In  Cunadfl.  diiriim  tlip  n^\t  t«ro  nr 
tJirpe  mont!i<,  the  great 
ment  and  distrihiitioii  of  the  jenrnill 
he  made.  It  im  esitimated  that  our  field 
rrops  Hill  bring  thi;«  year  c|A»e  to 
91.250.000.000.  ThU  ronHtitotes  a 
great  nen  buying  power  and  will  be 
inevitably  reflc<*led  throughout  the 
htisino«>9  ivorld.  Where  surplus  ftmd^ 
are  available  important  anioiiotA 
will.  a<»  be  directed  tiiroiigh 

iniewtment  channel*,  t'anadian*  in¬ 
vested  Slot. 000  fHH  in  new  lynies  of 
their  own  «eriirities  In  1920. 


Tliia  now  buying  poM*:*r.  added  lo  the 
good  general  demand  for  in\\jiiimcnt 
aecuritica  and  tlm  ptronp  tendency  to¬ 
wards  higher  le\el.s,  inak^  it  highly 
advlsiibh?  for  hitdding  purchasers  to 
make  s*Uoctions  as  early  as  possible. 
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NEW  T0«E 
CHICAGO 


NO  PROSPECT 
50,OOOTONNERS 
FOR  HALIFAX 


Proposal  to  Use  Nova  Scotia  Port 
as  Centre  for  Contemplated 
Service  Between  United  King¬ 
dom  and  Canada  Not  Coun¬ 
tenanced  by  Shipping  Men — 
Costs  Too  Great. 


(From  thp  loiidon  Riirean  of  The 
Finaiirial  Times.) 


One- minute  Talks 


on 


I 


I  ndustrial 
n  vestment 


Number  Three 


Industrial  sefuritirs  always  fall  ia 
market  price-  during  industrial  de- 
)>i-.>sslons. 


But  the  increase  In  value  which  will 

•  ome  with  returning  industrial  ac¬ 
tivity  will  be  greater  than  In  the 

•  ase  of  other  kinds  of  securities, 
'Pho  time  to  buy  sound  industrial 
securities,  iherefot^,  is  now,  when 
they  ran  >>e  obtained  on  terms  that 
make  futur*'  profits  more  attiactivc. 
lirtseil  cm  the  wide  dotnand  for  fer¬ 
tilizers  and  industrial  chemicals,  and 
i.’anada’s  ability  to  manufacture 
thefif.  cb-.-aply.  Chemical  Product.*, 
iJn'.ited.  affords  an  excellent  invest¬ 
ment  npportuaity.  \Ve  will  gladly 
furnish  particulars  of  the 
Cumulative  Participating  Preference 
ShaiT-s  of  thi.s  Compan.\  on  requesL 


London.  —  The  consternaiion  ofi 
Montreal  in  connection  w-ith  the  pro¬ 
posal  to  use  Halifax  as  the  great! 
centre  for  a  contemplated  service  be- 1 
tween  the  Unite<l  Kingdom  and 
Canada  for  50.00(1  ton  liners  is  mis-’ 
placed,  according  to  the  view.s  of| 
Loudon  .shipping  men  as  expressed , 
to  your  correspondent,  who  made' 
further  enquiries  on  the  subject.  { 
Indeed,  shipping  experts  are  de-1 
cidedly  pessimistic  regarding  .Mi.; 
Turner's  proposal.  As  one  said: 
“With  coal  at  its  present  price  and ; 
labor  for  ship  construction  and  for, 
running  at  its  present  cost,  there  is' 
no  present  prospect  of  any  great  lor-j 
ward  development." 


City  of  Toronto 


6%  Coupon  Boud8 

Due  1928  to  1910 

Prices  to  yield  6.22  lo  6.36% 
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LITTLE  CAUSE 
SATISFACTION 
G.  T.  STATEMENT 


Net  Earnings  of  47,321  in  Aug¬ 
ust  Announced  For  Goveru- 
ment  Railways  Not  Much  Rea¬ 
son  For  Thanksgiving  Since  I 
Operating  Losses  Only  Small  j 
Item  in  Deficits.  I 


(From  the  Ottawa  Rurcaii  of  The 
Times.) 


Financial 


tost  Kills  Flan. 


CAN. STOCKS 
HIGHER  WHILE 
NEWYORKDOWN 


As  the  London  Morning  Post  points: 

out.  the  discussions  of  the  recent  i  Advance  in  New  York  Stocks 


Was,  However,  Much  Sharper 
and  Greater  Than  in  Case  of 
Canadian  Stocks,  Which  Were 
More  Orderly  —  Some  Fav¬ 
orites. 


The  sympathetic  action  beiueen 


Imperial  Conference  on  Empire  com¬ 
munications,  which  showed  thati 
much  could  be  done  in  improving 
existing  facilities,  ended  generally  on' 
a  disappointed  note  when  the  que.s-j 
tion  of  costs  came  to  be  considered. 

It  is  true  that  by  quickeuing  upj 
steamship  and  railroad  speeds  in  alii 
directions  the  Empire  could  be  draw  n  ! 
closer  together.  It  is  also  true  ihati"'^'>  Street  and  the  Monire.al  Slock 
the  Increased  cost  of  labor  and  of '  wliich  has  been  a  feature 

material  make  sucli  quickening  gen-'*^*^  stock  markets  for  many 

erally  impracticable  from  a  c  miner-  ’iionths  pa.'st.  seems  lately  to  have  | 
cial  jroini  of  view,  ami  that  Lotern-  interrupted.  I  p  to  the  piesen;.. 

ment  subsidies  cannot  be  unlimited.  interruption  ha.s  been  entireij  j 

,  .  1  in  favor  of  shareholders  in  Canada.! 

The  ocean  track  that  ts  best  equip- '  Canadian' markotsl 

f^d  to-da>  is  the  .\ortli  .Atlantic,  if  ,  Uave  continued  the  u(>ward  course 
the  other  Empire  ocean  services  -  in ;  .^hile  .New  York  has  shown  a  sii.ght- 
ihc  I  acific  and  the  Indian  Oceans  i  ]y  reactionary  tcndcnc>. 


C.N.R.  in  Three  Divisions- 
Premier  Meighen  Indicates 
Roads  Still  Much  in  Politics 


nothing  could  more  effectively  illustrate  the  extent  to 


were  speeded  up  to  the  .\tlantic  |j,  iookin,g  for  an  exi)!an;it;on  of 
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level  man>  dajs  would  be  cut  ml  the |  somewliat  unusual  dcvnlopmen  . 
Journeys  to  and  from  the  Antipodean  considi  t  ation  should  'be  given  to  tilt 
Dominions.  'The  Atlantic  services,,  that  the  advanc,«-n  n.anv  of  Ilic 
too.  could  further  be  speeded  itP  Xen  York  stocks  was  inucli  .■.harper 
about  3d  per  cent.;  but  the  cost  ^retater  vhmi'iu  lUe  case  oi  ('hh- 
would  be  enormous,  and  in  ihe  pre-  aillTn' stocks.  In  fact,  it  was  gen- 
sent  state  of  the  world’s  finances  it  i  erally  thought  that  such  a  sharp  ad- 
cannot  be  laced.  Some  shipping  vance  wotJd  be  toliovved  by  a  n  ae- 
penpie,  indeed,  assert  that  the  world,  tion.  so  that  the  market,  is  acting 
may  think  itself  favored  bv  fortune 'niore  oi  lers  as  looked  for.  'Che  ad- 
If  shippiu.g  services  maintain  their!  vance  in  Ihe  Canadian  .uiarket  was 
present  standard  during  the  next  few  quite  orderly  and  gradual  ami  there 
years.  Running  costs  have  advnn-  i:-,  less  rer.soii  ter  reaction,  eon.'^c- 
ced  so  .greatly  that  there  is  no  gre.r  qucntly,  tliau  iii  the  case  oi  Wall 
profit  in  tiie  test  of  the  sltippiug  Street.  I'liere  is  a  bare  po.ssiidlitv . 
services.  ‘■Nothing  iieyond  It  knots  iiowcr-r.  tliat.  should  tlie  advance  he 
an  hour  is  rcaily  pr.ifiir.tilc  to-flay.'  cotcinttcii  inncli  longer,  flic  riistoir- 
said  one.  But  he  .'iiid:d  lha’  if  the  ary  reac  t irei  will  make  it«  appeal - 
habit  of  serious  work  returned  to  ancr  licre  also. 

pcoide  the  equipreent  of  civii.'gation  .Speakinc '.'uilv  (jf  llie  cour.-e  of  the 


could  be  quickly  improved  in  .Sicani-  market  since  Itie  i)‘*,ginning  of  f)cto- 


w as  available,  btit  the  cost  of  apply-  to  be  any  occasion  for  criticism  con-j 
Inr 


ships  and  other  inatier.'.  'i  he  r-ciem  c 
available,  btit  the  c 
it  was  impracticable 

.Itlaiitic  Hlical  rreighL. 

The  reduction  in  grain  rates  fiom 


i.er.  liovvevcr.  tl'.ere  would  not  seem  i 


cetning  the  change  in  prices  of 
lo.ss  on  the  .Montreal  Stock  Ex-  i 
change.  Itathcr  i.s  there  cause  for, 
aicproval.  for  the  stocks  which  havc| 
.  l>ecn  attracting  most  attention  arej 
.\tlantic  ports  to  Europe  continues  which  bv  cfcmnion  consent  are| 

merrily.  The  liner  companie.s  are.,^Oj,^  deserving  of  the  higher  levels, 
now  quoting  four  shillings  per  quar- I  attained  Reference  is' 

ttr  for  parcels  of  grain  to  the  rnited  j,,  ,,ai1icu!ar  to  Montreal  iLght.j 

Kingdom,  as  compared  with  five  ueat  and  Power.  Thi.s  stock  sank  tb 
shillings  per  quarter  hitherto  ruling.  vici„jiy  pf  7k  dining  the  deprer- j 
The  new  rates  are  re.aarded  by  sjon  of  iiiivvards  of  six  tnonths  agol 
London  freight  managers  as  being  and,  although  it  did  not  long  remain  i 
extremely  unattractive.  Tt  would  at  that  figure,  if  cotild  not  be  said  to  j 


appear  that  the  reductions  in  the, 
liner  rates  represent  an  effort  on  the 
part  of  the  liner  eompanies  to  i>ut 
the  United  States  in  a  favorable  posi¬ 
tion.  as  compared  with  Canada,  to 
secure  large  shipments.  The  great 
volume  of  tonnage,  secured  at  rather 


liave  made  better  than  S"  up  to  a  few  j 
w  eeks  ago. 

I’oHcr  a  Favorile.  | 

Power  ha.s  long  been  one  ot  Iliej 
I'avoiites  on  the  local  street  and  no 
issue  is  hold  in  higher  esteem.  It 


was  generally  felt  that,  a;  So,  ,t  was! 
higher  rates,  for  loading  grain  at  ijuite  out  of  line  with  the  general  up- 1 
-Montreal  has  for  some  weeks  been  ward  movement  v^hieh  was  in  pro- i 
a  main  feature  of  freight  markets.  aress  and  the  street  even  took  tlmj 
What  appeared  to  be  new  freight  '  (roiitiimed  on  Pape  7)  j 

business,  at  any  rate  for  some  years,  - -  | - 

was  the  recent  chartering  of  fonna.ge  |>|{0VIN<  K  F.NTKKN  FIXAM  lAI.  IM  I  KK.STS 

t(>  load  wheat  at  the  Atlantic  ports  CANAlllAX  BOMI  .MAKhKI.l  H0I.I>  TO  (TIXSTKI  (  I  I NK  SIIIF. 

of  the  United  Mates  for  India.  A  i  .  •  .  . 

freight  of  Ss.  9d.  per  quarter  was  (.'harloiteiown.  P.E.I.— Prince  Ed- 1  .New  York. — The  lar-e  tin mcial  In 


which  the  railway  question  has  been  taken  out  of  poli¬ 
tics  than  the  manner  in  which  the  subject  came  up  in  the 
present  campaign  in  the  Maritime  Provinces. 

By  the  latest  count  tiv-e  out  of  every  six  questions  asked 
Premier  Meighen  in  his  tour  of  the  Maritime  Provinces  dealt 
with  the  attitude  of  the  Government  towards  the  Intercol 
onial  Railway  and  the  railway  question  generally. 

The  Premiers  dream  that  a  (iovernment-owned  line 
could  somehow  be  separated  from  Government  and  political 
influence,  or  that  the  electorate  could  be  made  lo  think  that 
it  could  be,  became  a  nightmare  before  the  head  of  the  Gov¬ 
ernment  had  penetrated  far  into  the  Intercolonial  country. 
Nothing  could  come  ot  any  effort  to  side-track  the  para¬ 
mount  question,  so  the  Hon.  Arthur  had  to  face  the  issue 
and  give  ihe  answer. 

Nova  Scotia  and  the  sister  provinces  by  the  sea  did  not 
propose  to  let  Toionto  or  any  other  western  point  take  away 
the  management  of  the  railway  which  for  so  long  h.id  been 
the  political  plum  of  the  Hast.  With  the  head  office  of  the 
road  in  Toronto,  the  advantage  ol  the  road  to  the  Maritime 
Provinces,  to  say  nothing  ol  the  political  patronage,  in  large 
part  disappeared. 

So  the  Maritime  Pi.ivinces.  one  and  all,  rose  up  and 
spoke  in  a  loud  voice. — .-Xnd  the  Hon.  Aithur  came  across. 

All  things  considered.  Premier  Meighen  made  his  con¬ 
cessions  wisely  and  well.  1  he  question  of  whether  or  not 
he  went  far  enough  to  satisfy  the  requirements  of  the  Kastern 
electorate  will  not  be  definitely  ansv.'ered  till  next  December. 

Three  Grand  Divisions. 

The  Premier  doe.s  not  promi.se  to  restore  the  head  office 
of  the  Intercolonial  to  Moncton  in  just  the  manner  desired  by 
iMoncton — nor,  irerhaps,  could  he  do  so.  But  he  went  as  ■ 
far  as  he  irolitically  could  in  that  direction,  bearing  in  mind 
the  changed  situation. 

He  announced  a  plan  of  operating  the  Canadian  Na¬ 
tional  Railways  in  thice  grand  divisions,  (he  Western  Divi¬ 
sion  to  extend  from  the  Pacific  to  Port  .Arthur,  the  Central 
Division  extending  from  that  point  to  Quebec  City,  and  the 
Eastern  to  extend  from  Quebec  City  to  the  .Atlantic,  Of 
the  latter  system.  .Moncton  would  be  the  headquarters.  How 
does  that  suit  Moncton  ? 

While  the  outcome  of  the  new  plan  and  the  political 
effect  thereof  will  naturally  be  interesting  to  observe,  that  is 
a  matter  for  the  future.  Our  effort  at  the  moment  is  to 
contrast  the  actual  situation  with  the  prediction  at  Ottawa 
that  the  Government  railw.iys  would  be  laken  out  of  politics, 
that  the  management  would  be  independent  of  |)oiitics  and 
placed  upon  a  purely  business  basis. 

This  simply  constitutes  another  outstanding  demonstra¬ 
tion  of  the  absurdity  of  the  belief  (hat  railways  owned  and 
operated  by  Government  can  be  taken  out  of  politics.  The 
voter  who  favors  Government  railways  will  not  let  them  be 
taken  out  of  politer..  He  wants  them  in  politics.  Other¬ 
wise.  he  would  oppose  Government  railways  and  favor  joint 
stock  operation.  • 

The  C.  N.  H-  v.ill  become  one  big  patronage  machine, 
tending  to  deba.se  the  electorate. 


j  Ottawa.  —  Pre.sidcnt  Hanna's  an- 
}  notincenienl  that  tho  (Jovornmont  | 
I  railways  dtirin.s;  .Aupiist  had  net  | 
learnings  of  .$47,231,  as  lor  that  month  i 
;  II  meant  a  Ict-np  in  the  heavy  dniin  ' 
;  on  Ihe  itiiblie,  has  Citused  satisfaetion  i 
i  around  Parliament  Hill.  To  those} 
who  go  beneath  the  surface  there  is  : 

;  not  a  very  great  deal  of  reason  for! 

I  thanksgiving;  for  after  all.  operating 
.'losses  are  but  a  eomparatively  small 
!  part  of  the  total  annual  deficits  on 
jthe  r,o>ornment  :;ystem.  'the  ftiet 
I  is  that  even  if  the  system  did  not 
!  lose  another  dollar  this  year,  the 
total  deficit  would  be  about  $7i>,- 
OdO.uuo.  In  'I’oronfo  recently  Sir 
.loseph  Klavelle  said  that  if  ihe  ope¬ 
rating  loss  were  $1 2.U(»0.D((O  Ihe  de¬ 
ficit  would  bt‘  $67,iiU('>.uoO.  On  the 
sr\en  months  ending  .Inly  the  operat¬ 
ing  loss  was  al)out  $12.u(!0.000. 

President  llanuii  h;is  made  another 
of  his  eharaeferislie  prophecies,  say¬ 
ing  that  in  his  opinion,  "The  day  is 
not  far  distant  when  the  .National 
Hallways  are  an  asset  in  which  all 
Canadians  may  take  iiridc."  .\s  .Sii' 
.losctth  Flavcllc  ha.s  informed  the 
public  Ibal  it  must  e.xpect  permanent 
fixed  cliar.ges  of  $7U.'l0d,0()(l.  it  will 
miiuil'cst ly  be  quite  awhile  Itefore  ; 
tlii'se  railways  are  an  asset.  i 

In  the  meantime  Premier  Meighen  i 
is  finding  nut  what  the  Maritime  ; 
Provinces  lliiiik  of  Ihe  administra-  i 
lion  of  tile  Miiereolonial  trom  "I'or-  i 
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onto  lie  i.s  also  tliseovering  that 


(Jovernment  railwtiy  sy.stem  cannof 


l)e  kept  otit  of  polities.  In  Truro, 


Moncton  and  othi’f  places,  the  peo¬ 
ple  will  insist  on  discussing  railway 
matters  even  before  the  tariff,  and 
so  no  mailer  what  they  intty  do  In 
I  other  ptirfs  of  the  eotintry,  the  poli¬ 
ticians  have  to  come  to  it  down 
tliere. 


Keveiiiie  t>uiN. 


London — due  .  . 
Brantford — due 
Galt — due  .... 

To  Yield 

6i% 


Bono  Dr.DARr/AtnT 

Canada  'i>.usT  (jDl 

14  BIMG  ST,  EAST.  TOOOnTO. 


Fll  TV  IM  .  ArriM.t  II  \TI0X 


'riianka  to  the  income  lax.  the  rev¬ 
enue  tor  September  was  $I1.S»;1,1SS.  . 
as  ixtrapared  with  $37,l70.7H!t,  a  .gain  IN rKR.N"  A  I  lOX .11,  i’KIROLl.l  H. 

j  Tlie  market  po.-iitloii  of  Interiia- 


'of  .'4.6t'i>.3!l!'  Up  to  September  30th.. 
'it  wiis  $210,001,016,  iis  eoniparod  with 
'  $2U(,'>0.3,!to0.  The  current  expendi- 
,l.ui'e  for  .September  w'as  $21.01  l.titt", 
an  increase  of  $1,062, S18  oter  the 
same  month  Iasi  year.  'I'he  total 
((Mirn'Ul  expeudilure  for  the  six 
nioiiilts  ending  Seplembei  was 
0!I1,621.  nr  a  deerciisc  of  $12. .532. 773, 
as  eom|)iired  w  ith  that  for  tlie  sttme  !  ' 
period  last  year.  -As  tlie  income  t;ix 
‘has  been  eolleelcd  mitcli  etirlier  tills 
year  than  last,  the  re\<'mie  generally, 

111  spite  of  the  marked  failin.g  off  in 
I'nsioms  eollect ions,  has  only  lallen 
about  $10,000,000  below  that  for  tiie 
I  lirst  six  mrinllis  of  hist  year  Hut 
the  good  months  have  passed,  and 


V 
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'^The  Strength  of 
IVater  Po'wer  Securities 


Strikes,  deflations,  inventories 
to  mark  down,  and  all  other 
afflictions  of  the  average  in¬ 
dustrial  security  have  had  but 
little  effect  upon  strategically 
located  Water  Power  Com¬ 
panies. 

'The  services  of  Power  Com¬ 
panies  have  been  but  little 
affected  by  changing  business 
conditions.  On  the  contrary, 
most  of  them  are  showing 
steadily  increased  earnings, 
both  gross  and  net. 

Our  experience  which  extends 
ever  many  years,  convinces  us 
that  they  are  the  most  desir- 
able  securities,  combining  ! 
safety  with  a  generous  interest  i 
xctum. 
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paid,  equivalent  to  10f=.  lUd.  per  ton.  ,  wani  Island,  which  ordinarily  does|lerests  who  took  control  cl  the  s»ocl 
Hitherto -Australia  ha.s  been  shipping  '  it<i  borrow  ing  strictly  at  home,  has  j  market  six  weeks  ago,  ha \  <  iioi  aban- 
grain  to  indir.  in  conseqttence  of  the  eineigcd  from  its  positimi  of  local  doned  their  position.  are  stii 

scarcity  of  the  Indian  supplies,  and  independence,  to  call  for  tenders  for|nn  the  coii.striietive  sidt  but  have 
the  lowest  freight  quoted  this  year  a  bond  issue  of  $125.u0(:',  the  bonds  i  been  doing  very  little  of  late  except 
from  .Australia  to  India  h,os  been  45  •(,  pear  6  per  cent,  and  run  for  ten  to  give  supi<orf  on  atieinpieti  raid-. 

!  .According  to  many  brokfr.  the  mar- 

■  '  ...V  ,1,,  i.-nSnc-t  Ike*  is  in  a  position  where  u  could  lie 

The  I’roviuce  has  the  Inshe.sl  nn-t  ,  i  •,  n..  i. 

;  1  J.  advanced  easily.  There  le  a  large 

aneial  standing  of  an>  Pioxiuce  in  ,  , _ _  ... 

,  ■ ,u„  short  interest  with  an  absenee  ol 
(  anada.  and  higher  than  that  of  the' 

Federal  Gox  ernment,”  i.s  the  claim  ol 
the  Goxernnienfs  eireular  soliciting 
tenders.  Another  statenuni.  is  that 
.  adequate  iirovision  is  made  for  sink¬ 
ing  fund  from  the  fees  for  registra¬ 
tion  ot  motor  vehicles  and  from  the 
general  revenue.  This,  said  a  liond 
,  man,  i.s  a  decided  change  for  a  Pro-  i 
:  Vince  that  until  a  few  years  ago,  ex-j 
Vancouver.  —  In  local  financial  ■  eluded  motor  vehicles  entirely  from; 


.shillings  per  joii.  Since  apparently 
.Atistrf(M:i  rt'-st  now  expect  competi¬ 
tion  from  .\oith  .Atnorica  for  the 
trade,  much  would  seem  to  depend 
on  the  prices  tit  which  Ihe  grain  can 
ba  bought  in  the  two  countries. 


VANCOUVER  BOND  HOUSE 
PLANS  LOAN  TO  CHINA 


liquidation.  This  is  refbrted  in  the 
frict  that  sales  of  good  sei  urities  at  e 
few  and  far  between  and  luice.s  arc 
liable  to  Jump  points  between  sales. 


'after  .November  Isi  a  marked  slit  ink-  !  t'c"  >■' 
jage  in  re\enue  gencrtilly  is  to  be  ex-  j  "lii'ii  Hi 
I  peeled 

j  It  will  b<'  obsc  iued  that  tlie  hea\y ' 
borrowing  in  the  riiiicd  .‘Stales  Caii- 
adiaii  bond  stiles  ovei-  iliere  last 
month  have  totalled  over  $6'i.oon,00 
has  iindoiibledly  laid  ;i  iiitirked  effect 
on  the  rtitc  of  excbtingo,  wliicdi  litis 
been  ranging  as  low  tis  eight  iici 
cent.  II  i.s  inlci'csling  tiltto  to  note 
that  lliis  low  mark  lias  been  louehed 
ill  s|iile  ol  Hie  fact  tliaf  Hie  baltinee 
of  trtide  in  l.ivor  of  Hie  United  .stltiles 
is  running  at  Hie  rate  of  atioiil  $2n,- 
I  (Mill. linn  a  iiionih. 

I  liil'Inw  1)1  I  ,S.  l  iipiliil, 

I  This  heavy  inflow  of  .Ainerictin  i 
iraiiital  is  nmineslionatily  baviiig  a| 
good  effect  on  bnsiness  I'onditions 
genert 

jliavc  travelled  much  on  both  sides  'if 
■Hie  lioiindary  line  tliis  fall,  litniiig 
remarked  Ih.it  business  seems  to  be 
tietter  in  Canada  than  in  Ihi-  United 
'Ihe  irulli  is  tlial  the  Ke- 


wh'ie.' 
it  l.'i  it  i  < 


FAN  VIll.VN  n  MiS  MM)  \l 

1,0))  i  sT  msroi  m  i\  \  i;ai;. 


fmring  Hie  ptisl  '..cek  Hiere  litc 
been  a  decidedly  lowi'r  tenilemy  in 
Hii“  iircmiimi  on  .New  '.'ork  fiimls 
(  oincidcnl  w  itli  ii  Hii'  extent  of  tlie 
di.scDunt  on  Ctinadi.in  hinds  litis  tieeii 
gretiHy  I'cdiK  I'd. 

For  some  wo'ks  pa-;l  llic  rtilcs  of 
Iircniiiiin  liavc  been  nmning  belw'ini 
11  and  12  p)  i'  cent.  This  week  for 
the  first  time  in  upwards  of  a  ictit 
the  rale  got  down  to  0  per  i  cnt. 

Not  many  of  Hie  I'xciiange  depait 


I'll’OiM  \M  sriHhi  01  GAS 

I A  POI  (  j;  (  OI  I’F  III.S'I'KIUT. 

Edmonton.  .A.  .M.  MeQuoen,  vice- '  states 
jiresidenl  of  Imperial  Oil  Uo.,  says  to  a  evry  laigi-  extiiil  has  to 

there  w  ill  he  no  let-iiii  to  eonipiiiiy's  !  live  on  itself  for  the  time  being,  ex- 
eievelopnient  work  m  Allx  rfo.  Lrill- i  ,,oigs  having  )leeline<l  so  nrirkedly. 
ing  oper-ifions  w  ill  lie  prosecuted ;  o,,  the  othei  hand,  (  anada  is  sliil 
Hirougliout  winter  w  ith  utmejsl  'vigor,  |  doing  a  good  exiiort  trade,  .  siieeially 
a«  far  as  weather  ronditions  permit,  iin  to,,)]  products  ami  pulp  and  paper, 
at  every  oin  of  eoinpany's  Ihirteen  At  the  same  lime  il  is  iloublful  wlir- 
well.s  in  the  piovincc.  ile  hasevi  ry  thci  freuii  now  on  to  the  end  cd'  'he 
confiiienee  that  next  jear’s  opera- 1  year,  as  iiineli  <  oniui'ua  iai  and  in- 
tions  will  finally  determine  value  ofldustrial  activity  will  be  experiiuii  ed 
Alberta  oil  fields.  He  eonfirnied  re- i  jn  this  country  a.s  was  tin-  cas<  hifd. 
port  that  a  strike  of  2.0no,otM»  fe"!  of  I  year.  For  one  tiling,  the  large  v  o!- 
gas  liiis  bei  n  made  at  Ponce  Coupe  at  I  nnie  of  money  resniting  from  nc.ivy 


,  ,,  ,  Imeiits  will  liazaril  a  guess  us  to 

y  m  this  coumi  y,  those  who  i  ^ 

lool;  for  some  Hiicluations  up  and 
liown  for  .some  time  lo  conic,  owina 
to  the  cliallges  that  tire  likely  to  oc- 
mir  in  thi'  general  mercantile  situa¬ 
tion 


dejit.h  ot  l,6."ih  feet. 


((  oiitiiiiied  on  I'uge  7.J 


circles  it  is  reported  that  The  Royal ;  the  Island.  The  new  bond  issue  will  I 
I'inaneial  Corporation  is  negotiating  i  be  payable  in  .Montreal,  Toronto  and; 
a  lean  of  S.';,00(i,00o  to  china.  The  |  Charlottetown,  but  all  outstanding! 
loan  will  be  in  form  of  bonds  in'  issues  up  to  the  present  are  payable, 
3100  denominations  and  will  be  offer-!  in  Charlottetown  only.  I 

cd  on  Canadian  market  for  one  yearj  — - I 

at  S  p.c.  The  loan  was  negotiated  ..v  I'fi 

through  a  firm  in  Shanghai  and  the  i  M  GAK  lAl.  | 

Vancouver  house  ur.dertcok  to  mar-’  RKOFENS  BIG  liFFIN'ERT, 

ket  it  on  ground  that  neither  china ,  ^  Xcw’  A'ork.  American  Sugar's 
nor  (  anada  are  members  of  con-  chalmetfe  Refinery  has  started  oper- 
sortium,  :  atjons  after  hein.g  closed  down  for 

Other  financial  firms  marketing  several  weeks.  All  the  other  refin-  . 


Canadian  and  United  States  paper ,  eries  are  being  operated.  The  Uhal- 
are  strenuously  opposin.g  Introduc-'  inette  plant  is  running  at  present  on 
lion  of  Chinese  securities,  claiming !  (fuban  ra*s. 

that  no  colony  of  Britain  shotild  at- '  Work  is  progressing  satisfactorily 
tempt  to  float  loan"  when  mother 'on  the  new  refinery  at  Baltimore, 
country  is  obliged  by  terms  of  con- J  and  also  on  fete  Jaronu  Estate.  Cuba, 
soriium.  It  i*  xdded  that  Seattle  i  u  is  expected  that  the  Jaronu  Estate 
and  Portland  financial  interr*ts  are  |  will  be  ready  for  a  trial  run,  as 
trying  lo  secure  part  of  the  loan  for  j  originally  planned,  during  the  com- 
Jlstrlbntioit  in  thnse  cities.  ing  crop  .season,  in  CTiha. 


Our  October 
Bond  List 


describes  a  wide  variety  of  Government  and 
Municipal  Bonds  ranging  from  1922  to  1961 
and  interest  returns  ranging  from  5.56^r,  in 
the  case  of  long  term  tax  free  Victory  bonds, 
to  7%  in  the  case  of  bonds  of  some  of  the 
smaller  Municipalities. 


Write  for  a  copy — it  will  interest  you. 


Wood,  Gundy  &  Co 


Toronto  }57  St.  James  St. 

Montrc«i  Montreal 

wmniDec 


.New  Y’ork 
London,  Eog. 


Telephone  Main  707 


SURPLUS  ON  COM.  STOCK 
INTERNATIONAL  P-APER! 

■4. 


,\’i>w  York.  With  pric)  s  lor  poiro-! 
■  b'Uin.  '•oppi  r.  steel,  and  many  othei’ | 
I  coniiiiodilit'S  on  the  uiigrad.  .  bullson’ 
:  liilenialional  Pai>ei’  argue  that  Hiej 
;  next  price  change  in  new  sprint  papi'r  , 
should  be  upward.  Thai  ili>?re  iv  no  j 
I  si.ritlus  is  evident  from  ih-t  fa ’'ttuit 
I  the  International  Paper  <’0.  has  beiui 
hiiying  paper  from  coinpeiitor;.  in  or- 
!  (let-  to  make  deliveries.  New  sprint 
.  paper,  at  $8p  a  tou  is  $5p  a  ton  be- 
,  low  what  it  was  a  year  or  so  ago. 
International  earned  $53  a  share  lor 
its  coniinou  stock  last  year  and  earn¬ 
ings  in  the  first  quarter  of  1!»21  were 
^it  a  similar  rate.  Due  to  the  strike 
!  and  lower  prices  for  its  products, 
earnings  in  the  last  three-quarters 
j  of  the  current  year  will  be  poor, 
i  However,  it  is  believed  that  after 
heavy  depreciation  charges  the  com¬ 
pany  will  show  a  surplus  for  the 
counwon  this  year. 


Municipal 
Bonds  at 
Bargain 
Prices 


You  should  keep  in 
touch  with  current 
offerings  of  Provin¬ 
cial  and  Municipal 
Bonds. 


They  are  very  cheap. 
Bought  at  today’s  prices 
they  cannot  but  rise  in 
value. 


We  have  some  particu¬ 
larly  attractive  odd  lots 
of  Provincial  and  City 
Bonds. 


Aseiection  will  be  gladly 
submitted  on  request. 


CORPORATION 
D 


I.  I  M  I  T  I 

MowracAt 


X 


lional  Petr.ili'um  has  been  improved 
50  imr  com.  in  Ihe  past  six  wo’ks. 
On  September  1st  il  eommanited  iO'.J 
in  Hie  open  luarkel,  on  Oeiolier  1st  it 
was  cliangiii'r  hands  iit  ll'.i.  ;ind 
> e.'steriltij  it  wiis  tieing  bought  at  1.''i. 
On  Hie  H’eceul  upturn  very  liltb>  of 
h(‘  stoek  has  been  dislodged.  ;md  it 
is  eertain  that  if  ;in\  considerable 
iimonnt  more  is  leqiiired  very  mueb 
higher  Itrie’es  will  be  re.gist'  ri'd  be¬ 
fore  the  <ird<'r.s  are  f'oiiipleled.  .An 
itiea  ))f  Hie  appri'eiation  that  has  beep 
going  on  in  this  stoek  b-  seen  fr'iiu 
tile  filet  that  at  Id,  )in  Hi<‘  liasis  of  the 
existing  e;ipifiilizaliiin.  Hie  corpor;i- 

i  DM  nn** 
loi’k  's  .si  lling  ; 

(■iKirigiug  liands  011  H.ii-  b; 
iP.Oop  oirpoi.il iiiii. 


y 


/ 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  15,  1921. 


BIBBONDISSUES  SAVING.';  FGUALfEXCHANBERATE 
CAUSE  LARGE  $153  PER  HEAD  IS  FAIR  INDEX 
BANKCLEARINGSlOF  POPULATION  TRADE  PDSITION 

Toronto’s  Triumph  Over  Mont- 1  This  Takes  Into  Consideration  j  Taking  This  As  Indication  o^ 


To  investors 


real  in  Matter  of  Increased '  Deposits  Withdrawable  After  Prevailing  Condilions,  Canada  | 

Bank  Clearings  Simply  Means  Notice — Total  Amounted  to  Stands  Higher  Than  Any . 

That  Toronto  is  Getting  Heav- 1  $1,376,942,880  as  ai  August  Other  Country  in  World,  Ex- 

iiy  in  Debt  Through  Enormous  31,  and  Applies  to  Estimated  .. — cept  United  States  and  Japan 
Bond  Issues  Recently.  ^^^opuiation  of  Nine  Millions.  ^  — Elanner  Crep  Year. 

KxpvcRPions  of  nialion  from  Tor-;  Assumins  population  of  dan-  A  circular  Ipftcr  issued  by  Ihe! 

I  onto  over  the  fact  that  bank  dear-  i  ada  lo  bn  in  thn  vicinity  of  fl.OOO/'OP,  Vicc-Prnsident  and  General  Managevj 
ing3  in  that  rity  have  of  late  been  the  savings  deposits  in  the  various  of  iho  National  Drug  and  Chemical] 

:  showing  an  increase,  whole  those  of  >  tuinking  institutions  of  the  Dominion  Company  of  Canada,  in  connection! 

;  .Montreal  and  other  cities  in  the  Do- j  amount  to  ttn  average  of  $15.j  per  with  the  conduct  of  the  businesss  ofj 
i  minion  have  been  .showing  a  dc-  head  of  pomilption.  the  Companv.  contains  some  interest- 1 

I  crease,  and  that  in  the  actual  volume  I  This  takes  in*o  consideration  the  jng  information  and  comment.  i 


Prevailing  Condilions,  Canada 
Stands  Higher  Than  Any 
Other  Country  in  World,  Ex- 


Credit  Information 

The  Bank  of  Montreal,  upon 
request,  places  with  the  Man¬ 
agers  of  its  Fore^  Offices,  and 
with  its  correspondents,  credit 
data  concerning  its  customers, 
in  order  (|>at  firms  dealing  with 
them  may  obtain  information 
on  inquiry.  On  application  By 
customers,  the  Bank  is  always 
ready  to  obtain  from  its 
branches  and  correspondents 
credit  data  relating  to  Foreign 
Houses. 


IF  you  wish  to  buy  cr  sell  Victory 
Loan  or  other  bonds,  we  woUid 
remind  you  that  our  branches  a* 
Toronto,  Montreal,  Winnipeg  and 
'Vancouver  have  departments  especially 
organiced  for  this  purpose. 

Call  at  oar  nearest  branch.  Cur 
Manager  will  be  glad  to  arrange  this 
fo-  vou. 


THE  CANADIAN  BANK 
OF  COMMERCE 


of  clearing.s.  Toronto  has  cxc»>edod  i  deposits,  known  as  doi)o.sits  with- 
.Montreal  for  two  coii.sccutivr  week;?,  ■  drawahic  oftcr  notice,  in  the  char- 
arc  seen  lo  be  out  of  order  when  the  tered  bank'  of  the  Dominion,  as  well 


explanation  appears. 


lad  of  pomilption.  ihe  t'ompanv.  contains  some  interest- I 

This  takes  in*o  consideration  the  jn-  information  and  comment.  i 

ipositp.  knoAn  as  doi)o.sits  nith-  ,\fter  i-eviowing  the  situation  ini 
awahle  after  notice.  In  the  char-  ,i,p  on  to  say:-| 

led  hank.-:  of  the  Dominion  as  well  different 

lho.se  'n  the  ily  and  Disfri  t.av-  fojjntpjr..;  money,  ps  reprpccntod  by; 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Toronto's  triumph  over  .Montreal  '  ings  Dank  and  l-a  Cai.sae  d’Flconomle  exchanee  value  in  .Vev,  York,  caul 


in  this  re.sperl  is  due  in  large  part  ,  de  N’oire  Dame  de  Q.icbec,  the  Gov 


lo  the  fact  that  Toronto  is  .getting 
further  into  debt. 


cninient  Post  Office  Savings  and  the 
iJominion  Government  Savings  fTanks 


BANK  OF  MONTREAL 

Established  More  Than  lOO  Years 
Total  assets  in  excess  op  ^500,000,000 

There  are  25  Branches  in  Montreal  and  District. 

A  Complete  Banking  Service 

OF  gnuih— rmu  laM. 

retd-T  p  cspits'  ....  sio^moio 

tiuerre  Faod  »bJ  OnJIftlal  P.’tlD  •  0,743.371 

Total  D-potiU  (April  33th,  I')2li  -  -  »»«r  tt.lA.Stl.tA; 

Tout  Amt,  OApril  SOtb.  U2li  ■  ■  -  onr 

President:  Sir  H.  Montagu  .Allan.  C.V.O. 
Vice-President:  F.  Howard  Wilson 
General  Manacer:  D.  C.  Macarow 
SfPT.  OF  Branches  and  Chief  In.spector:  T.  F'.  Merratt 
Genep.-VL  Supervisor:  W.  A.  MELDRUM 

Approachable  and  Considerate 


A  further  and  perhaps  more  im-iand  makes  an  allowance  for  deposii.s 
pnrtant  fateor  i.s  found  in  the  fact  in  banking  instiliitlnns  of  the  char- 
Ih.Tl  the  Province  of  Ontario  is  al."0  actor  of  the  <  entral  Panada  l.oan  and 
getting  deeper  into  debt  and  that  1  Saving.s  Hanks  and  other-', 
other  provinces  and  municipalities  j  The  figmes  are  as  of  Aug  i.vt  Slst, 
of  the  Dominion  are  also  increasing  |  and  arc  as  follows; 
fboir  deht-s.  !  Deposits  withdrawable 

Huge  Bond  Issues.  |  after  nolice  in  ihar- 

During  the  past  fe-w  week:;,  .-oine  •  Ici'f'd  hanks  of  ‘ 

enormous  bond  issues  hate  been  I  •  ;■  'y,  ' ;  ■  ’ 

awarded  to  Toronto  bond  Louses  or  *  Di.sirict  ,S<ivin.gs  .,^5 

;  lo  sjndicates  in  whieh  Toronto  bond  i  ,  '  ...T-o 

I  houses  have  been  roncerned.  Among  I  *■  aisi’e  I.ronomic  .  .  ).So3.17., 

these  bond  issues  may  be  mentioned  i  Pf*st  Ofiicc  .Savings 
a  Pity  of  Toronto  issue  of  $10.00d,-]  Banks  (apjirox.t  ....  ..0,<  on.  ' 

000  American  and  s.5.000,000  f'ana-  Bom.  frOA ''intncni  Sav- 
dian  funds;  a  Province  of  Ontario  i  H.an!::  (approx.)  10,00  t.)  0 

issue  of  $15,000,000  American  and,  vTo-  coe 

>115.000,000  Canadian  funds:  an  Al- '  S1,.,,r,  .M..,SS0 


be  taken  as  .i  fair  index  of  prevail-! 
ing  conditions  in  the  rn.spocl.i. e  e3un-( 
irics  and.  for  your  information.  I 
give  you  the  porcenlugo  o''  p-ti'  thaij 
the  present  exchange,  (nio.a,:;ons  i:j| 

I  New  York  represent  lo  Ihc  pur  of: 
iLo  raspective  moneys:  ’ 

f.ondoii .  70.3 1 

Panada .  RO  .3  ' 

Berlin .  1  1  ‘ 

Paris .  33.0  i 


=1  1 

TO.sj  T*^ 

30  3 1  \ 

fix  Ti  i  y^/ 


Deposits  withdrawable  Panada .  30  3]  \ 

after  notice  in  char-  Berlin .  11]  \ 

lered  hanks  of  Pan-  Paris .  S^’.G  j 

ad't . $1,279,530.7:11  P.cnoa .  33.:;! 

Pit>  (t  Iti.sii'ict  ,SHVin.gs  .Swiss .  SS.8 1 

Banks .  10.253,073  Spain .  67.4 

Paisse  d'Pronomie  ....  10.353,476  Holland .  73.0  j  ' 

Po.st  Office  .Savings  .\oi"way  . . .  ..  48.3' 

Banks  (apjirox.t  ....  OO.cOu.OOn  Bimnos  Aires  (Arg.i  pap'T..  ..  72.7, 

Dom.  GoA'-rntnent  Sav-  I’.io  de  .laiiciio  ( Braa.Il) .  30.*' 

ings  B.enk:  tapprox.)  10.000.000  Santiago  O  hilc> .  15.1  |  V 

, - -  Lima  (Penn .  70.  |  //A 

$1,370  042.SS0  Palculta  (India) .  57.  i  ^  ff /i 


7 


A  Deposit 
Account 

Creates 
Credit  ’ 


iberta  issue  of  $2,000,000  and  S2.000,-  T'hi-s  total  applied  to  au  estimated  Yokohama  (Japani .  07.6 

i  OOO  Canadian  funds:  a  British  Pol-  Populat'ot'  '’f  millions  gives  an  Vienna . . 

I  iimbia  issue  of  $2,000,000;  beside.s  i  average  of  $153  per  head  of  the  pop-  Swcd“n .  3t'.4  , 

I  which  a  Toronto  Harbov  issue  of  S4.-  olation.  Copenhascii .  (il.J, 

I  000,000  American  funds  recently  took  '  H  is  a  rna.sonable  c;4tiinate  t..af  iw.,..,i.,v 

place,  and  this  week  a  Winnipeg  is-  other  banking  institutions  of  (.an-  ..i.  .  .  g 

sue  of  $1,500,000  American.  In  ad-  carry  a  total  of  not  ic.-;s  than  ‘'f'lom  the  foregoing  you  will  no- 
dition,  there  were  other  amaller  is-  $18,000,000  of  deposits.  tice  tiial,  excepting  United  Stt'.lc;s  and 


J  Tlie  so-called  dignity  of  banking  carries  with  it. 

to  the  minds  of  some  people,  an  impression  of 
rc.servc.  whieh  ha:4  at  times  actually  prevented 
wsf  them  from  becoming  depositors.  As  a  matter 

)§}  a  Bank  i.s  n  husine.ss  institution,  con- 

\g\  ducted  on  business  lines  by  practical,  successful 

V  y  business  men  who  arc  both  approachable  and 

considerate.  It  Is  a  pleasure  to  do  your  bank- 
ing  at  The  Merchants  Bank. 

in  Branches  In  Canada  Extendinsr  From  (he  Atlantic  to  the  Facile. 


place,  and  this  week  a  Winnipeg  is¬ 
sue  of  $1,500,000  American.  In  ad¬ 
dition,  there  were  other  amHller  is¬ 
sues  which  were  awarded  to  Toronto 
bond  houses. 

Mean  Big  Clearings, 
j  While  Toronto  bond  hou.scs  must 
be  given  full  credit  for  this  success- 
•  fill  financin.g,  the  fact  that  the  city 
j  of  Toronto  thus  became  the  clearing 
!  house  for  large  sums  of  money  ■which 
j  did  not  represent  commercial  tran.s- 
i  actions,  accounts  for  the  excess  of 
1  bank  clearings  in  Toronto  over  liank 
I  clearings  in  .Montreal  during  the  past  1 
j  few  weeks. 

j  The  clearings  compared  as  fol- 
i  lows  :  I 

i  Igist  Fir.st  I 

veek  Sept,  week  Oct.  i 
I  Toronto.  .  .  .$05,457,712  $120,555,765 
jAlontrcai.  .  .  01,164,314  121,853,809 

I  Uxcc.ss  'J'or- 

I  ont-o . S  4,303.368  $  4,701.806] 

j  In  the  first  week  mentioned  Mont-  t 
j  real  clearings  showed  a  decrease,  as 
compared  with  the  corresponding 
week  of  a  year  ago.  of  $32,752,020,  or 


Cai’udaN  Slroiig  I’l'sUiiHi.  I 

‘■f'lorn  the  foregoing  you  will  no-i 
tice  tiial,  excepting  United  Stalc;s  and  I 


week  ol  a  year  ago.  ol  $,..,.(02,9-0.  or  York,  in  a  lecenl  issue  eomnients  on 
18.35  p.C..  while  loronto  showed  an  ^  jjxneral  iui.sincss  condition.s.  which 
increase  of  $!)64.557,  or  1.2  p.c.  over  >vaK  quiet  in  August  and  Septemher 


Foreign  Banking  Service  in 
Canada’s  Commercial  Capital 

The  Union  Bank  of  Canad.s  placed  the  headquartera  of  its  Foreign 
Department  in  Montreal,  because  at  tbia  point  it  ia  best  able  to 
serve  Canadian  business  men  in  foreign  trade. 

This  location  and  private  wire  connections  between  branches  in  New 
York,  Montreal,  Toronto,  Winnipeg,  and  connections  with  Vancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Through  continual  operations"  in  the  exchange  m.arkcta  of  Canada, 
the  United  States,  Great  Brit-ain,  and  world  centres,  we  are  able  at 
.sll  times  to  handle  international  exchange  at  closest  possible  rates. 

Union  Bank  of  Canada 


j  its  figures  of  a  year  ago. 
f  In  the  la.st  week  mentioned.  Mont¬ 
real  showed  a  decrea.se  of  :i'47.74t>.- 
543,  or  27.66  p.c..  while  Toronto 
'  showed  an  ineicasc  of  $12,433,764,  or 
.  10.66  p.c. 


This  would  give  an  additional  .sum  .Japan.  Canada  stands  hi'.;hei'  than] 

I  of  $2  pel'  liead  Oi  populatifin,  making  any  other  country  in  the  world, 
up  the  total  average  of  $155.  w'hich''eonfirn'is  my  opinion  c.xpress-j 

i - ed  once  before  that  business  eondi-i 

■  — looking  at  it  fi'0;ii  eve:y 
wO  ||rr|  MT|f|BU|  stnnd))oint.  Ijeitcr  than  any  other! 

oAYo  UtrLAi  lUN  ^ 

"While  it  i.s  true  that  there  are  a| 
lAflB  I  OAlklTIAIIIF  number  of  men  out  of  employment  in  I 
|W||  I  I  |l|y||iy||P  (  anada  and  factories  are  not  run-] 
WwlkoB  WIm  E  lIvVa  niug  full  time,  yet  it  is  al.'^o  true  that 

the  crop  rcsult.s  for  this  year  will 
flsftlir  iM  IMTla  O  considcraby  aboad  of  w!uit  i 

U  W  Ln  Iff  In  I  LH  ‘bey  were  in  ^^•c  banner  years  before ; 

the  war,  \  iz.:  1012-13.  f 

-  ...  “In  1913,  the  lotal  value  of  the  field  i. 

National  City  Bank  of  New  York  crops  in  all  Canada  was  $533,0(>u.oo';.  1 
Declares  Business  Conditions  .■''‘'bi”  year,  the  totab  value  of  the, 
u  J  \r  1 -Axi  'vhrat  crop  alone  in  Maiiitobn,  bas- 

Have  Cliangcd  Very  Little  K^.chewan  and  Alberta,  win  yield' 
rrom  August  and  September,  $39o,o<;tO,'JiM',  or  about  "o  i)er  cent,  of 
and  Show  Little  Likelihood  of  the  total  tield  crops  in  all  Canada  ini 
Change.  1913.  and,  then,  in  addition,  there  are 

_  all  the  rest  of  grain.s.  In  other  word::. 

The  .National  Citv  Bank  of  New  the  North  West  grain  crop  this  year  I 
York,  in  a  leceul  issue  eomnients  on  tb®  field 

Rcnfral  busincps  condition.^,  which  (.aiiana  in  IJl-s.  ‘ 

w  as  quiet  in  August  and  Septcmhci-t^-  '*  *?*•  tntal  c.xport  trade  of  (  anaoa. 
and  ba.s  changed  little  since,  liqnida-  ^notwithstanding  the  gieai  fulllu.g  ofi 
lion  and  readjustment  being  the  or-  the  I  nited  .States,  in  the  twelve 
der  of  the  time,  with  a  prospref  that  "tonlhs  ending  the  3lsl  of  August.! 
liii.s  process  will  continue  for  the  '  to  $1,012,0()t).0i)0,  or  noiu-j 

most  part  through  Iho  winter.  j  ■>'  ‘bree  timc:-i  as  much  as  in  1913.  |  _ 


Declares  Business  Conditions 
Have  Changed  Very  Little  j 
From  Augu.<it  and  September, 


The  pages  of  our  de¬ 
posit  ledger  are 
more  than  a  record 
of  the  deposits  and  with¬ 
drawals  of  our  customers. 
From  them  we  read  some¬ 
thing  of  the  character  and 
ability  of  the  men  and 
women  who  are  our  de¬ 
positors. 

Many  a  customer,  through 
the  introduction  furnished  by 
such  an  account,  has  created  a 
credit  standing  'with  the  Bank 
that  has  developed  into  one  of 
his  most  valuable  assets. 

Form  a  connection  with  us 
now,  and,  later  on,  should  you 
find  yourself  in  need  of  assist'* 
ance,  you  can  come  to  us  with 
your  standing  already  largely 
established. 


Change. 


Capital,  $5,000,000  Assets  over  8100.000,000 


THOS.  F.  HOW, 

Genera!  Manager. 


illu.'stnittoii  of  the 


Toronto  will  doubtles.s  get  back  to  looses  which  have  been  taken  by  a' 


a  normal  situation  when  thc.se  ex-  manufaclurin"  eompnnies  ' loregoing  anu.  aiiogcincr, 

ceptional  issues  have  been  disposed  ..vlioics.ilo  houses,  and  Tetail  stores  I  optimistic  presentation 

of-  I  lie  ease  of  the  Central  l.e.ithor  (  om-j  ^be  .situation  in  (  , anada. 

I>an>  i.  quoted,  Ihe  Central  Leather 

URGES  AID  FOR  ■:!■  #'—=:!  VALUES  STILL 

iial  l.oatner  (  opjpanv  was  supposorl  ' 

MADE-IN-OUIADA  SH—  FALL  IMPORTS 

MOVEMENT  NOW  :r and  exports 

■  ■■w  inlo  a  deficit  of  over  ,$6.(100  .oao.  ind:- i  WiliW 

- caiiiig  a  total  loss  to  the  sharehold- j  - 

Monthly  Publication  of  Sterling  ‘■■''s  in  this  period  of  over  $36.ooo,oi)o.  Canadian  Bank  of  Commerce 
Bank  Points  Out  in  Case  of  ^'b^  September  Index  Shows  Drop 

Shoe  Industry  Alone  That  yog  so  a  share  and  it ’hari)c'jn  !  For  Month  Greater  For  Ex- 


Other  compari.sons  contained  in 
T&c  cirrular  letter  are  of  the  charac- 1 
ter  of  the  foregoing  and.  altogether,  j 
eonstiliitp  an  optimistic  presentation  | 
of  the  .situation  in  Canada. 


URGES  AID  FOR 
MADE-IN-CANADA 
MOVEMENT  NOW 


VALUES  STILL 
FALL  IMPORTS 
AND  EXPORTS 


THE  BANK  OF  NOVA  SCOTIA 


Bank  Points  Out  in  Case  of  ^  b«‘  common  .stock  of 
Shoe  Industry  Alone  That  a  Jhare  al 

Only  One  Pair  of  Boots  in ,  as  low  as  $22  a  share. 

in  Canada  Are  Pnsxlns  «f  l»  vl. 

Made  in  Dominion.  ... 


September  Index  Shows  Drop 
For  Month  Greater  For  Ex¬ 
ports  Than  Imports,  With ; 
Many  Commodities  Due  For  I 
Further  Decline.  I 


Victory  Bond  Interest 

War  Loan  Coupons  and  Interest 
Cheques  may  be  cashed  or  deposited 
at  any  of  our  branches 
Deposit  your  Victory  Bond  interest 
in  our  Savings  Department  and 
earn  interest  thereon. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  ftoGERT,  Manager. 


.uur  «wrn  in  x..anBua  i-gre  PnsxliiR  ol’ l»  vulciKb.  Many  i-ommodities  Uue  Por 

Made  in  Dominion.  ...  ....  •  Further  Decline. 

_  I  pssatlon  of  dividend  payments ' 

The  Tellei',  the  monthly  piibllcatiou  b9\e  also  hcen  a  disturbing  laetor  i.i  j  ,  ,• 

of  the  Slerling  Bank,  publishes  in  Its'  ‘  busines.s  life,  one  of  Iho  (  anadian  Bank  of  (  .vmmeree 

1 1«I  issue  111  interpqfine  Item  on  'be  lai'gp  corporations  to  ecasc  dia-  '  monthly  index  of  import  and  export 

Ihe  "S  in  (’an^^  bursements  for  the  present  being  the  Pnecs  in  Canada  Just  i.ssued.  shows 

It  is  ouite  true  as  the  Teller  noin's  I  R<'fining  Compan.v,  ,  tbat  during  beptemher  values  eon- 

out.  that  tW-  "kmadian  pcopl^  ba.s  been  a  eontlnuou.s  payer,  tinued  to  decline  and  that  the  drop 

annually  many  millions  ‘of  dollar^  I  *<’•; 'be  past  thirt.v  years.  |  for  the  month  was  greater  in  the 


Esta'olished  1832 

Capital  ....  $9,700,000 

Reserve  Fund  ...  $18,000,000 

Total  Assets  ...  $230,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  General  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Nev/fcundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND,  Branch:  55  Old  Broad  Street,  E.C.  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted. 


worth  of  goods,  made  for  the  most  ,  ,  i  .  i.u  , 

part  in  the  United  .States,  which  bii^hte.ss  has  Imen  very  quiet.  Wages  oris,  al  hong^^ 


Oieh  ha.s  been  a  enntlnuou.s  payer  i  fibuert  to  decline  and  that  the  drop  i 
r  the  past  thirty  years.  |  for  the  month  was  greater  in  the  j 

In  the  iron  and  steel  industries  :  rase  of  exports  than  in  that  of  im- ; 


could  be  supplied  by ‘Canadian  fac-  been  considerably  roducerl  by' the  latter  continues  well  beiow  that 

,  the  producing  corporations,  the  rate  of  exports.  3  he  fiaurer.  for  thi.s  and 
Kmployinont  is  thus  given  to  thou-  j  r'dmary  labor  h:u4ng  been  cut  nre  extremely  interesting, 

.sands  of  employees  in  the  United  !>;>  thr  peak  of  high  pnees 

Slates,  who  do  this  manufacturing  S2  a  day.  avhile  In  1920  it  was  , tone,  and  they  are  therefoie  reproduced 

j  point  over  $5  a  day.  hero.  The  index  number  covers  the 

100  YoarM  Ahead.  I  in  iho  cotton  industry  ihoie  has  wholesale  prices  of  24  commodities 

One  reason  for  this  condition  is  been  considerable  activity  and  some- 1  mainly  exported  and  21  mainly  im- 
Ihat  the  United  States  is.  In  its  de- !  boom  has  devriopcl.  ported,  and  the  base,  reckoned  us 

velopment.  nearly  a  hundred  years,  'bis  has  been  due  to  the  fact  that  j  100.  is  the  iiveraftc  price  of  the  com- 

in  advance  of  Canada,  and  certain !  of  goods  had  become  pretty  1  modif  es  listed  during  he  five-year 

brands  of  United  Statc.s,  as  well  as  "p"  exhausted  and  to  the  belief  that]  Peilod.  I.eo  to  19L,  inclusive.  ilie  , 

British  and  Kuropcan  goods,  have  'be  future  does  not  holdout  any  i  figures  are  as  follows  : 

been  so  well  advertised  that  many ,  bope  for  lower  prices  either  for  raw  i  Exports.  Imports.  | 

Canadians  are  fully  convinced  tiiat ; rotton  elolh.  The  cot-i 
they  arc  superior  to  the  correspond-  mills  arc  said  to  be  sold  out.  .Ian.  . 

Ing  articles  made  in  Canada.  Even'  b°'b  for  the  immediate  future  aniL  Teb.  . 
a  personal  demonstration  will  not  al-  many  cases  up  to  next,  spring.  I  Mar.  . 
wavs  dissinate  this  thoroughly  The  belief  is  expressed  that  the  April. 


isilii 


liEAD  oppice 

HAMILTON  — 


E8TABUSHED  1672 


CANADA’S  part  in  the  war 
has  necessitated  the  growth 
of  national  indebtedness  which 
Canada  has  now  to  take  care 
of.  This  indebtedness  must  be 
cleared  away  by  the  production 
of  increased  wealth  throughout 
the  country.  The  Bank  of  Ham¬ 
ilton  will  take  its  part  in  ren¬ 
dering  financial  service  to  all 
productive  enterprise  which 
helps  to  gain  this  end. 


LETTERS  OF  CREDIT 

Letterc  of  Credit  and  Drafts  issued  to  over  fifteen 
hundred  principal  points  in  the  United  Kingdom,  the 
world-wide  British  Empire,  and  business  centres  in  Europe 
and  Asia. 


BS  ANCHESand 
CONNECTIO.NS 
TUttOUGUOUr 
C.4NADA 


MONTREAL  OFFICES 

TraniiporlaHon  Boildiniff,  cor.  St.  ffnmrs  and  ^t.  Francois 
Strrrt^. 

till  Ontario  East.  ror.  Pavidson  ^ttrrrt. 

Cor.  I.nwrenrr  lloulr^ard  and  Mount  Hoyal  Avrnns. 
1518  IVHIinpton  :<trert.  Vrrdtin. 


a  personal  demonstration  will  not  al-  niuny  casf>R  up  to  nexi.  Kpnnc.  I  Mar.  . 
ways  dissipate  this  thoroughly  Tbr  belief  is  expressed  that  the  April, 
grounded  belief.  Time  alone  will  highei  dutj  against  t  anadian  .May  . 

cure  this  impression,  and  it  may  take  '  Si'nib-'’  if*  to  help  no  one  in  the  .Tune, 

many  years  before  some  (.'nnucuans  i  ^  States,  and  u ill,  on  the  con-|JuI>. 

are  fully  informed  on  the  relative ! '‘“''J'-  "ork  hardship  and  resiiH  ii  A'i,g.. 


1b21.  1520^  1921.  I  competition  to  sell  among  Kuropcan  But  there  arc  still  many  commodl- 

2.39.98  199.02  233.23  186.69  j  exporters.  an>l  (he  heavy  fall  in  the  Ities  which  liave  to  go  down,  and  un- 

243.02  188.37  239.71  173.73  !  inctr.1  markets.  It  w  ill  he  seen  that  j  doubtedly  will;  for  instance,  flour, 

244.76  179.27  2.38.78  170.07  a  slight  rise  took  place  In  the  export  lumber,  coal,  coke,  sugar,  leather. 


252.76  175.12  257.93  161.75  |  curve  in  August  attributable  in  a  1  Iiinder  twine  and  steel. 


268.67  165.82  257.72  157.33  j  lar.ge  measure  to  a  somewhat  heavy  .safely  be  said  Ih.st  any  finished  or 
i:!!''?!  i  advance  in  the  price  of  potatoes.  semi-finished  product  upon  which 

. . .  T-,.„  „  ...  „  labor  to  any  considerable  extent  has' 

,H.  F  T  T  '  .on  expended  has  still  far  to  so 

■i'lm  in'd  in  thi^  i*  *T-rpo^*\vith  (ho  before  it  touclics  prc-war  prices;  in 
Him  and  in  this  Jt  a.iiieoF.  with  the  ..  ,  ■ 

u  *  i-  A  u  Vu  Its  ca5o  the  ^lCI0us  circle  has  not 

her  two  (  anac^.m  numbers.  Iho  ,  ^  a- 

_ _  ,  -  ..I  --  I  *•  been  wUoll>  elirainatea.  As  tho 

enient^ous  drop  from  ;;  P^nk  ol  gradually  sinks,  so' 

f  nT  t  ■‘hvill  the  commodh  upon  which 

If  not  most  of  the  great  s,a-  expended. 


rallies  of  .some  foreign  and  Canadian  '  'o  transportation  companies ,  Sept 

made  articles.  i  United  fcta^cr.  and  to  other  in-  Oct. 


Shoe  Trade  Fi;fiire.s, 


The  Teller  deals  c.specialiy  i^'Xb  DnVAl  RANK  MAN  4Verl(l-wido  Fall.  manv  “rf  not  I'lo'st  of  “th‘rgr'’at  •=t'i‘- i " "POP  '^bich 

the  shoe  industry,  and  makes  tho  |  I  ML  DMnil  IflHn.  i  In  connection  with  these  figures,  pies'.has  gone  as  frr  .-’.s  it  rmb.-hly  I '‘'bor  has  been  expended. 

statement  that  only  one  pa^lr  ofj  OnQl^r  AT  DDAMnniJ  ,  the  compiler  comments  as  follows  ;  will'  Mo'et  products  have  gone  very  !  Without  attempting  any  rash  pro- 

I  shoes  in  four,  which  arc  worn  in  j  OrUHC  HI  DAHnUUH  |  The  present  fall  in  prices  shows  in  -ome.  for  example,  hides,  have  |  piiecy  with  regard  to  the  future  of 

Canada,  are  made  in  this  countiy.  It-  -  ,  a  lemurkablc  way  how  th^  world-  ^onc  too  far.  To  find  a  parallel  for  |  commodity  prices,  it  may  be  affirmed 

;  further  states  that  it  is  ostimated .  Brandon.  Man.— At  a  luncheon  in  wide  decline  has  coincided  in  both  city  butrberr*  green  hides  soiling  for  with  very  fair  contidence.  that  prob- 

i  that  the  male  population  of  Canada  the  Prince  Edward  hotel,  recently. |  export  and  Import  prices.  It  will  be  jive  cents  a  pound  in  Toronto  we  r.blv  tho  trend  of  manufactured  and 

I  over  fitteen  years  ot  age  P'ly  tin-  men’s  Canadian  club  was  ad- 1  noticed  that  export  prices  have  not  have  to  go  back  to  Januarv,  1908.  a  partly  manufactured  articles  will  be 

j  ly  for  boot.s  and  shoes  $146,000,01  0. 1  (h'c.ssed  by  Graham  Tower.s,  of  the ;  fallen  so  far  as  import,  a  result  lo  time  of  extreme  depression.  Silvcr  .siill  downw.ard.s.  .although  by  no 

The  spirit,  of  the  ai  licle  of  ">*:  ]  ioreign  exchan.ge  department  of  the .  be  attributed  undoubtedly  lo  the  i  ,g  very  row  .  and  it  is  unlikely  that  it  I  means  at  so  great  a  speed  as  we 


,  270.12  158.47  271.96  150.35 

.  255.96  163.51  264.04  117.98 

...  246.5.3  159.26  253.68  1-17.92  bum 

230.92  .  240.61  .  briam  and  in  this  it  a.grees  with  Ihe 

)v..  .  .  224!i8  219!o3  other  two  (  anae^.in  numbcr.s.  The 

'C.  .  .  .  20f.89  !!!!!  213!-J3  !!!.'!  trcniendous  drop  from  the  peak  of 

i'Jii  ‘  .  has  cea.scd.  Liquidation  ini 

In  connection  with  these  figures,  pip;;  has  gone  as  frr  as  it  probably  I 
the  compiler  comments  as  follows  ;  will.  Most  products  have  gone  very  ! 


Without  attemptiug  any  rash  pro- 


rhe  present  fall  in  prices  shows  in  far;  some,  for  example,  hides,  have  |  jiiiecy  with  regard  lo  the  future  of 


1  a  rernarkablc  way  how  th 


gone  too  far.  To  find  a  parallel  for  I  commodity  prices,  it  may  be  affirmed 


Teller,  is  correct,  and  the  .nini  high- ;  Royal  Bank  of  Canada. 


BANK  OF  HAMILTON 


.  .  ,v.  ill  go  lower;  probably  the  price  is  j  hove  seen  during  the  last  eighteen 

Ij  commendable.  It  is  ol^iousij  ,  yjr  Xowers  was  a  very  pleasing  a.s  j  sound  fiscal  policy  will  also  play  a  j  stabilized,  with  <a  tendency  to  go  months.  It  is  quite  porsihle,  In- 

economically  a  sound  .doa,  that  t.jC'  well  as  interesting  speaker.  He  dealt  j  very  important  part.  He  felt  no  [  somewhat  higher.  Barley,  oats,  cat-  |  deed  it  i.s  highly  probable,  that  there 

goods  which  are  used  by  a  nation  with  the  quertion  of  the  depreciated  hesitancy  in  prophecying  a  return  to  j  tie.  fish,  'potatoes,  wool,  copper,  corn,  w  ill  be  occasional  advances  sustain- 


should,  as  far  as  poanible,  be 


value  of  Canadian  and  other  cur-  normal  before  long. 


169  8T.  JAMES  STREET, 
R,  li.  Ellis,  SlannfreT. 


product  of  the  people  of  the  country,'  rondes.  in  a  clear  and  concise  man 


jrmal  before  long.  coffee,  rice,  tapioca,  pork,  raw'  rub-  cd  for  a  few  months,  but.  on  the 

A  vote  of  thanks  wa."  moved  by  H.  bcr.  linseed  cil.  da  and  coal  oil  have  whole,  tho  trend  will  be  gently  down- 
Pugh,  retired  manager  of  the  ail  been  ilquidated  to  pre-war  prices,  wards  until  pre-war  priee.s,  or  if  not 


and  that  goods  should  not  he  Im- ,  ner,  and  pointed  out  that  a  favorable  J.  Pugh,  retired  manager  of  the  ail  been  iiquidaied  to  pre-war  prices,  w'ards  until  pre-war  price.s,  or  if  not 

ported  when  It  Is  possible  tb  pro-  ^  balance  of  trade  war.  an  absolute  Union  Bank  here,  and  seconded  by  J.  seme  of  them  to  even  a  lo'.vcr  figure.  lactuaJly  pre-war  prices,  at  least 

duce  them  at  a  satisfactory  price  In  ,  necessity  for  the  rcstoi-ation  of  lace  E.  Matthews,  district  manag.-'r  of’th-a  It  is  unUkcIy  that  they  will  go  down  !  price.;  not  very  far  in  advance  of' 

the  country  where  they  are  to  be  j  \aiqf>  to  currency.  Nortli  .-Vinerican  I.ife  Insurance  Com-  further;  pro'jably  they  will  be  eta-  jthem.  are  reached  in  most,  it  not  all, 

1  used.  I  He  argued  that  iinuiigratiou  and  a  pany.  tionarv  for  come  time.  commodities. 


M'.iue  to  currency.  | 

He  argued  that  iinuiigratiou  aud  a 


Itionary  for  come  time. 


I  them,  are  reached  in  most,  it  not  all, 
commodities. 
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City  of  Toronto 

6%  Coupon  Bonds 

Various  Maturities  from  1925  to  1940 

Prices:  97.50  to  98.50  according 
to  maturity,  yielding  from 
6.22%  to  6.43% 

Circular  on  tequest. 

United  Financial  Corporation 

Limited 

112  St.  James  St.,  Montreal 
Toronto  Ottawa  London,  Eng. 


KEEP  A  RECORD  OF 
YOUR  SECURITIES 

For  the  convenience  of  those  desiring  to  keep  a 
record  of  their  securities  we  have  prepared  a  concise 
and  convenient  SECURITY  RECORD  form  for  enter¬ 
ing  the  name  of  the  securities,  date  of  purchase, 
amount,  purchase  price,  annual  income,  time  of  in¬ 
terest  or  dividend  payment,  maturity,  etc.  Such  a 
record  is  almost  indispensable  to  security  holders. 

The  close  of  tho  jear  is  a  pood  time  to  see  that  your 
holdinps  are  all  properly  entered,  or  your  ii.st  bronpht  up 
to  date.  do  over  your  .securities  carefully.  There  may 
be  some  maturing  at  an  early  date  which  <'0iild,  with  con¬ 
siderable  profit,  be  exchanped  for  lonp  term  seettrities.  In 
this  connection  wo  shall  be  glad  to  make  suspestions. 

Copy  of  Ihr  SF.Cl'KITY  RECORD  form  toill  be  "Icdly  sent 
oil  request.  The  form  is  prepo.rrd  soith  spaces  for  niterirtz 
do  items,  <6  items  or  ] do  items.  Please  state  which  is  desired. 

A.  E.  AMES  &  CO. 

^s'ccurl'tKs  transportation  bldo.,  Montreal 
TORONTO  NEW  YORK 

VICTORIA  CHICAGO 


8% 


CUMULATIVE  REDEEMABLE  PRE¬ 
FERRED  STOCK  WITH  A  BONUS 
OF  50%  COMMON. 


Basic  Industry,  which  is  of  vital  interest  to  every  citizen  of 
Canada. 

Wo.ol  comblnp  is  one  of  the  oldest  and  most  successful  indus¬ 
tries  in  Enpland,  and  a  plant  of  this  kind  is  to  be  estab¬ 
lished  in  Canada. 

We  quote  the  followinp  from  a  circular  sent  out  by  the  Cana- • 
dian  Manufacturers'  Assoeiatlon:  — 

“Nearly  $8(KI,UOO.OOfl  worth  of  our  total  importations  for  the 
year- endinp  March  31st,  1921,  could  and  should  have  been 
Itroduced  at  home. 

Had  we  Insisted  upon  poods  of  Canadian  production  instead  of 
taklnp  foreign  products,  additional  wage  payments 
amountinp  to  SlOO.dOO.OOO  would  have  been  distributed, 
and  we  would  have  had  no  unemployment  problem." 

The  necessity  of  such  an  industry  in  C.nnada  is  endorsed  by 
public  men,  financial  men.  large  Textile  Houses.  Sheep 
Breeders  and  Farmers’  Clubs. 

PATRIOTISM  Is  real.  When  it  comes  ripbt  down  to  the  funda¬ 
mentals,  no  foreign  country  can  bent  the  Canadians  if  we 
would  loyally  stand  together  and  support  our  own  in¬ 
dustries. 

Canada  has  not  pulled  down  her  flag,  and  we  want  your  whole 
hearted  co-operation  to  keep  it  up  by  making  the 
DOMIMOX  COMBING  MILL  .S  a  success. 

Write  for  our  letters  on  “Selling  your  r.aw  material  a.s  a  finished 
product.” 

DOMINION  DEVELOPMENT  CORPORATION 

Limited 


(Fiscal  Agents) 

709  Continental  Life  Bldg, 


Toronto 


Parker  Motor  Car  Company 


Limited 


ncffistcrcil  Tiadc-Mark. 

“THE  ROYAL  SIX” 

Grc.atest  car  value  ever  offered  the  Canadian  public.  Parker 
f'ars  will  he  shown  at  all  Spring  Autoraobilo  Shows.  First 
“Parker”  was  built  March.  1920.  Kxamine  the  following  ten 
standard  units  and  compare  with  cars  fifteen  hundred  to  two 
thousand  dollars  higher  in  price. 


Conlinf-nlal  Hfii 

(.bore  and  .‘itmUe.  X  .'i-U). 

C,ilutnbia  .-Vxlfs 
Wanic-r  T;ansini.s.'ib,n. 

I?,,rR  *  Rpcli  Cliitfli. 

.4lwat**i'  Kent  Ignilien. 
Thermoid  Cniversnl  .loints  (no 
lubrication  nece.“sar> •). 


Itijur  .Starting  and  I.igliting, 
Kedders  Radiator  (.VicKle  Shrll) 
/ienitli  <'arl)tiietor. 

.Miriii.ux  l.attery  (guaranteed 
eighteen  nienth.'^l. 

Wheel  tiatie— Jitt  ineheis 
Dn'c.  Wheels  and  t'oid  Tires — 
Regular  Kquipment. 


I’ltK'K.o. 

2  ra.sseiiger  Roadster .  ti.fiT.'i.OO 

4  “  .Sport .  I'.tiT.r.OO 

7  "  Touring .  2. *,75. 00 

4  reoipe .  .7.450.00 

'7  "  Sedan  .  3,(i7j.00 

F.  O.  JJ.  FACTORY.  MO.VTRFAK. 

We  have  signed  roiitrarts  for  two  thousand  Cars. 

Some  desirable  territory  still  open. 

We  invite  correspondence  from  dealers. 

Keep  Canad'-an  Dollars  in  Canada, 

Parker  Motor  Car  Company  Limited 

iSales  Office.  707  Bank  of  Nova  ,'ieofia  Jtuild'ng. 

Factor* :  Notr(“  Dame  St.,  Last  ...  .MONTKL.II,,  Ql  F, 


TT 


B  OND  M  A  R  KET  NE  WS 


ENGLISH  ELECTRIC 
I  ISSUE  SELLS  WELL 

Suhstantiul  Amoiint  of  !it2,(KH),(W)0  STe 
Preferred  Stock  Has  Been 
-Absorbed. 

The  issue  of  $2,000,000  8  per  cent, 
preferred  stock  of  ihe  English  Klcc- 
tric  Company  of  Canada  is  reported 
to  be  going  remarkably  well  by  Ihe 
houses  making  the  public  offering  of 
the  stock.  Already,  a  substantial 
amount  of  these  securities  have  Iieeh 
absorbed.  All  indications  point  to 
the  entire  issues  being  subscribed  for 
ere  a  great  lehglh  of  time. 


WAS  MUCH  PlEASEO 
OVEH  BOSD  SUE 


BUY  ENTIRE  r 
BOND  ISSDE 
MAN.  POWER  CO. 


Nesbitt,  Thompson  &  Co.,  Lim¬ 
ited,  Carry  Through  Largest 
Piece  of  Corporate  Financing 
Effected  in  Canada  Since  the 
War  Period — ^VVil  be  Placed 
on  Dominion  Market. 


The  i-oiiniHng  out  of  -iu'  laipest 
piece  of  corporate  financing  efiect- 
cc!  in  Ciin.ida, since  the  war  perioo. 
was  completed  hero  when  liiial 

IViiminec  Citv  Tn'asiirer  Snrs  Lilv  ^‘••''ed  out  ,  pha.sed  from  the  United  Financial 

(iefs  Fill!  Benefit  uf  K\(diaVge  *  i  ‘  known  lirm  of  Ne.sbitt.  Coi  paration.  Limited,  at  91.60.  The 

.(f>  lull  H.  ue  f  u  L.Mliai.p..  T„omson  (  ,...  Limited,  for  i a,  pur- hase  of  the  bonds  will 
Winnipeg.— H.  <  .  Ihompson.  the,  chase  liy  thorn  of  the  entire  gain  to  the  city  in  interest  c 


DTTAIVA  JO  BUY 
MOOiOOO  VICTORiES 

Purchase  Mill  .Ilean  Gain  to  City  iu 
Interest  .»f  Neariy  sjHtMO'* 
Yearly. 

Ottawa.  —  The  City  Council  has 
.udonted  t’Je  report  of  the  Board  of 
Control,  recommending  the  purchase 
by  the  city"  of  Ottawa, i  of  $400,000 
worth  of  Dominion  of  Canada  Vic¬ 
tory  Bonds. 

The  bonds  will  lie  bought  out  of  tho 
city's  sinking  fund  and  will  be  in  tw  o 
lots.  The  first  investment  will  be 
$150,000  worth,  bearing  obi  PPr  cent. 
inteie.st.  due  19;14.  These  bonds  will 
be  bought  from  Wood.  Gundy  &  Co.. 
at  the  price  of  94.635  and  inter.^st. 

The  second  purchase  will  be  of 
$250,000  worth.  5i(;  per  cent.,  also 
due  in  1931.  These  bonds  will  be  pur- 


gam 
per  year. 


moan  a 
of  $10, too 


:  city  treasurer,  expressed  very  great.  OOO  bond  i.ssue  of  the  new  ManiioKi 
'  satisfaction  at  the  price  at  which  the;  Power  Cor.ipr.iiy.  The  oop^nl.niou  of 
icily  had  .sold  its  big  bond  issue.  The  i  ti  c  negEitialioiis  followed  on  the  ae- 
i  market  for  Canadian  bonds  in  New  tion  of  the  shyreholders  of  At'inuipeg 
York  is  excellent  at  the  present  time,  i  Uli^ctrie  Campany,  in  acioptint  .i  by- 
I  The  price  paiti  in  New  York  funds  is  law  by  which  tlie  railway  <  )Mpanv 
( about  the  same  as  the  amount  w  hieh  puaranices  the  l  oads  (if  the  new 

1  would  be  paid  in  Canadian  funds,  and  I  Power  Company.  _ 

I  the  city  gets  the  full  benefit  of  the  It  is  tmdcr.-uiod  that,  owm  g  to  ,ilie  ,,  ,  ,  ,  ,  ,  •  „  , 

!  exchange.  '  .  Expansion  of  tho  market  in  ta,  f  m-  Hi(»  de  .laiieir.i  Bonds 

I  The  bonds  run  for  the  period  of  25  niiuion  for  high  e’:’..«s  ptthii  uiiiiirl  lininediafel}  Siiiiscribod  Lor. 
i  years  and  there  i.s  no  reaEton  to  be- ,  issue' ,  tho  firm  of  .Nesbitt.  T.iom  on 


TWO  $12,000,000 
ISSUES  ABSORBED 


SOMETHING  THAT  CONCERNS  YQIJ 1 

NEW  ISSUE  I  WW  I 

Dominion  Combing  Mills,  Limited,  Toronto  ” 


■New  York.  The  bond  luaiket  has' 

,  ,  ,  ,  ,  ...  -  givi  ii  auotb.cr  romarkitble  proof  of  its ! 

(  anada  at  that  remote  date.,  l.tCof  bomh  on  the  Canadie.n  maiket.  ubility  to  absorb  new  capital  offer- ' 
city  will,  howeter.  pay  cxehiuig'^  on  ,  The  new  rinan'’ing  comes  a'  ;(  time ,  ings.  Imiiiodiately  foliowin.g  the 
interest  for  several  years  while  con-  v,  hen  in'blie  utilities  are  in  n  arked ,  opening  of  books  two  $l2,uu'l,0dii  i.s-i 
ditions  are  tettirning  to  normal  favor  a:..„n  ;  invc-uor.s.  sues  were  subscribed  for.  Oimwas: 

There  i.s  a  po.^sibilily  that  a  normal  ^  lists.  State  of  cMeenslaad  20-yeiir  7  ttcr 

state,  so  far  as  exch.angt'  between  j.'o,.  ,,o.,ir  years  pa.st,  the  firm  of  cent,  external  loan,  put  out  at  99,  to! 
Canada  and  the  I  nited  .states  is  con- j  Xeshitt,  Thoni.son  be  Co.  havt  .'.ii«  t  i  !l-  vield  about  7.10  per  cent.,  and  the 

corned,  may  arrive  tit  a  cnnipai  an\(  - .  j^,  ,]  p,  pnhije  mijify  and  hydro-,  lee-  other  was  the  (•tty  of  Hio  de  .lanetm 

ly  'ihort  time,  say  within  two  or  t iirce  j,.;,.  iindcrtakinrs  iiivl  butvo  plta  ed  .ii  I'.s-yctir  S  per  cent,  gold  bonds,  .sold 

\ears,  pt'i'haps  l(>as  Jlie  loeid  lield  a  l.irger  niimli.  r  oi  at  97-''.i.  to  net  a  little  more  than  x.20 

The  official  list  of  tho  tenders  witii  i  ;s;,ues  than  am  other  (  tiinuliiiii  p,.r  cent 

the  tender  in  (’anadian  funds  was  as|  Following  iui  tlie  f. nan.  in; 

inllows;  ^  ,  U  nf  pev.'ral  tmldic  utility  undertak 

f -J  .  A.  Thompson  &  (  o. .  .  .sl0(,..>4.i  i  jjj  jpj,  of  Qiieb.e,  ih. 

2  -Titink  of  Moulreat.  ..  ..  lua.ala  fi,.,,,  i)a\,'  stu cessfully  plaee.t  on  iiu'l 
3— McLeod,  Young.  Weir  (c  ^  _j('anadian  market  a  Itirge  blcek 

*  o .  105.11.  j  pi-rforred  stock  of  Winuipeg  i; 

Hailvitt*  Coiiiiinii' . 

The  new  big  itowcr  luojc  t  for 
Winnipeg  ha;'':.l'iei'n.';pl(inn^l  for  som.' 
tipte  iiasi,  owing  lo'the  iffcreas.fi  de- 
iii'and  for  powfr  In  the  4YP.st<  rr  ceu- 
're.  inn  owing  to  war  I'omlitbin-.  I'  e 
big  .'Pteriirise  h.'fi  p,  be  at »  a  ,1.1. . 
i’resent  iihins  .siiow  that  the.  J'Hiiiio- 
ba  Power  Coiripany  will  be  : '  'c  to 
rb  velop  KtS.iii'fi  li.p.  fr()ii'''lhc  I'.  op.v  - 
r-d  iiotallalion. 


I  4  -Wells,  Dickey  &  Co.  Dal 
I  scy,  Stu.art  &  Co.,  Domin¬ 
ion  Ixiali  and  Securities.  .  10.7.6.56 

I  ,7  -Wood,  Gundy  Sr  Co . 104.61 

'  6 -Bank  of  .Montreal .  PU.'l”' 

7 -7IiMer  &  Co .  KG. 27 

8  -Edward  Brown  S:  Co.  .. 

!• -Harris.  Eorbes  Co .  i"3  7o8 

1‘i  -N'psl  itt,  Thoms'iii  &  Co.,  103.729 

ll  -Bank  of  Montreal .  |03.2,7 

In  the  various  temlers  the  follow¬ 
ing  firms  were  roprosented,  in  addi- 
’ioit  to  the  firms  or  corporaiions  .il- 
ready  namnl.  In  the  fit -t  lOd  A.  K. 

.'.nos  &  Co.,  Torontn.  and  Coffin  <i- 
Burr,  of  Boston;  in  the  second,  tlie 
Dominion  Seen  lilies  ( 'orporaiioti ;  in 
the  third.  Axissoll.  Kinnicult  S:  (’a.. 

P.hiir  S-  Co..  Stacy  nratit'c  an(;j|,,j.  . 

Blythe.  Witter  &  Co.;  in  the  lii'b. 
tlu'  Old  Colon*  Trust  Cor.iiiany;  In 
the  sixth,  the  Naiional  City  Com¬ 
pany;  in  the  tenth,  itiitter  Co*,  the 
i”quitable  Trust  Co.,  the  Illinois 
Trust  and  Savings  Co.;  a;'d  in  tli*' 
eleventh,  'the  United  Eitianei  il  Cor¬ 
poration.  E.  H.  IJoiiins  Sr  Son  and  tnt 
Guaranty  Tnisi  C  i.  ipany. 

The  sntn  involved  is  .?1.729.9h(t 
“caring  six  per  (cut,  due  O'l,  1  m 
1916. 


of  till 
'•tlic 


(.)n  tlie  Curb  Exchange,  the  Queen'-' 
land  bonds  weer  iradAd  in  ;ii  fh  per 
(ent.  iireminm. 

MARKED  IMPROVEMENT  ' 
IN  BOND  SITUATION 

Salt*  111  Big  Issues  in  Ilit*  Stairs  (Ins' 
Been  ii  Distinct  \(hnn*agi‘  to  | 
<  ii!ia(li:in  llarl.ct. 


P.  i:.  I.  Ii  AS  RDM) 


ISS! 

I'st.o'd. 


Toronto..  PvhletS  'Edt'hvcF 
whi<;b  ortiinaril*-  Tines"'  it  Ik* 
nri'  ily  at  some,  i.s  <  allins,  ft* 
I'OlUl  i-f'Ue  at'  $l27,fH).'' 
I'l  ar  iiitt  rc- t  at  the  r 
[;■  r  cenl.  a:id  niit  for  ten  ye: 

"Tl'<  Pr  I*  ince  tia:;  (he 
i"ir.;;:ici;'l  f-daiiriing  ol  .my  t*r 
Canetia,  elid  liiebei-  tlian  t'l:* 
Pcderal  Government.'  ie.  tia 
clain  of  the  ( lovr rnr.iem'.s  i 


Toronto.  There  iias  been  a  .steady 
iniprovemoiit  in  tlie  bond  market  sit¬ 
uation.  'file  (  anadian  market  has 
been  Im  iiel'ttt'd  to  a  vt'i  v  great  ex- 
leiil  by  the  fael  that  about  $:i5,o(lii,- 
iiiiii  of  rei ml  issues  were  iilaecl  on 
lilt'  Piiiit'd  .States  market.  This  is  in 
addition  to  the  $2.5,0O((.uiio  of  Cana- 
ilian  National  Dailway  bonds  whidi, 
w  ere  also  markcli d  in  New  A’ork.  i 
l■'ri)m  every  angle  this  has  been  of  j 
aiivantage  to  the  (  anadian  market 
;dtuatipii.  It  lias  r(’iiiov(>d  the  ap-| 
pn  hcnsioii  that  exisled  that  a  large; 
nc"  in  amount  of  financing  iniglit  eorac  on 
of  t U(  tlu-  market  here  for  other  issues.' 
;ode:;t  ■  Bonds  are  now  inovjng  at  ii  good 
nnlar.'  rate,  and  the  demand  for  tho  On-! 
tario's  is  luiid  to  be  estieeially  satis- 


Tb. 


SELL 


$200 
BRANDON  BONOS  ! 


'o’ieitii'g  tenders.  ''* 

.■\nolhei‘  statement  i."  Ibat  ^(tcduato  *  laetory.  Gntario  6  per  C('nt.  Iioiids 
liro\isioii  i.s  made  iru"  siiiki'n.g  Kind  '(de  considered  next  to  a  Yiefory 
from  'he  fees  (or  n  gi- tratloii  of  jji  i heir  apjieal  to  the  investor, 

motor  \(  li,eles  and  from  (he 'general  -\v,.  now  have  a  n  al  bond  market 
re*  (  line.  'I  h('  new  bond  i-me  w  ill  i^now  where  we  arc,''  said  a 

b''  payable  in  .Montreal,  loronlo  and  "The  sale  of  large  blocks  in 

till'  Piiited  Slates  has  tiiincd  the 


les  lip  to  Ihe  jiresent  an 
in  (  barloiietown  only 


payable 


I 

6l 


[iriH'DIID 


rOMN.'MilP  BONDS. 


WinC  iJ.tf  Ah  ig-mi,'  of  ?20*'.iii'(i 
I)or  c(*4ii.  :;(•  y<o(«  Ci'y  of  Br.indon  | 

bonds  h.ave  laen  .s-old  t-i  .1,  Tliomp- !  .  ,  .  .  , 

son  k:  Co.,  of  Winnipeg.  The  ('finds. I  Harris,  i-orlies  S  (  o.,  Limiteil. 
w  i'idi  carrv  a  pinvineial  'aiaranlec. !  kavc  been  .i  .vanied  an  issue  of  5a(.,- 
will  lie  sold  ill  the  Ea.st  bv  A.  E  "ft  i  iinrford  Township  Bonds.  The 
A:ne:,  k  Co,.  Toronto.  l-ondp,  an'  re-payabie  ui  thirty  iiistfil- 

_ _  [liKnis  and  iiear  inter. s'  at  tlu*  r.ifr 

(  .  N.  B.  H  AS  Clli.Di'i  I'k'  K<'''  P^iee  paid  fori'ii 

b(,n(is  was  !i7,299.  i 
to'.’  lidcp  get.s  its- 


BAI  AM  i;  A(  (-IM. 

Toronto.  Tlie  annonr.eenient  is 
:  ade  from  tlie  nffioos  of  Hie  Can¬ 
adian  National  Hailw;iy.s  that  during 
August.  fOT'the  first  inonlb  since  tlie 
railways  were  operated  by  the  Boaru 
gross  revenues  exceeded  working  ex- 
ptn.a's.  'I'hc  lialante  on  the  ri.ght 
s'de  iiiiioun’ed  to  .$47,231. 

In  \iew  of  the  fad  that  .-Vilgust  is 
not  tlie  heaviest  month  for  iraftie  liy 


w  hie*'  tiasia  t  ;r 

man' >  at  about 

27  ))er  ee  nt. 

Tile  fnllowinu  bids  wei 


rr*eeivpd; 

Harris.  Forbes  S:  Co,,  97.2'*'':  BHnnetl  i  ties.  'I'lie  .same  lliin: 
Sr  Chauipion.  Branrlord.  97.2.5':  'ny- '  ITiitcd  States  market 
ment  .■Aiulerson.  97. "91 :  (  IL  Btr- 
gess  S’  Co.,  Ii(>.5;l ;  If,  ' '.  ^f  tilhrws  Sr 
Co.,  9<'..2.5;  l  iiiied  rinaiieh'l  CoriK'ia- 
*ion,  96.123;  .MoLfod.  W-  i.  A’oiing  A- 
Co..  96.17;  Hell.  Goiiirlofk  Sr  Co,. 

any  means,  this  .showing  adiieved  !  '■'1’,’,^%,.^  '!u'.  tv'^'V 

rigid  economy,  brought  a  I  Enrale  .Mian,  ^  Binfoid.  •  *.  .  A. 

‘  MacKcnzie  S:  (  o..fia.(i(  ;  Ln-nt,  Noxon 
&  Co..  94.7(1 ;  W.  L.  McKinnon  &  t'o,, 

94.65. 


mainly  by 
good  deal  of  satisfaction  to  tlU'  offi¬ 
cials  of  the  railway. 

President  D.  B.  Hanna,  in  e-iin- 
menling  on  the  i'(jsults,  .'aid  that 
while  he  did  not  wish  To  appear  as 
unduly  oiitiinistic.  he  belie*  ed  that 
t'ne  economics  effected  as  one  result 
of  consolidation  are  the  litginning  to 
tie  reflected  in  operatifin  and  that  the 
day  is  not  tar  distant  *vhen  tlm  Na¬ 
tional  P.aiHvay.'  **ill  t'c  an  as.-.-’t  in 
*vhieh  all  Canadians  may  take  pride. 


HAXIL'iON  ISSl  I. 


Toronto.  —  In  bond  >  i 
sla'ed  tliai  a.  number  of 
nieipalities  and  lo*vns  iiia 
market  shortly  lor  mon' y 
is  exiiected  (o  be  om-  ol  is 
a  loan  of  $]  .OPu.dPP. 


v.liob*  trick,  and  **e  have  just  enough 
bit  to  make  a  healthy  market  **illi. 
;i  good  (leiiiand.  Price  levels  are* 
iio*v  pretty  well  established.  thOKH;!)' 
s.iiiie  people  look  for 'liiglier  prig's  I 
ill  bonds  tills  fall.  There  is  keen 
(oii'lK'litioii  among  the  houses  no**-, 
and  business  is  often  coiidueted  on  a 
narro**  margin.  I 

“'riii.s  i.s  the  lii.st  time,  in  several 
years  **li<n  Cahadiaii'  securities  in 
Saindon  are  too  ' high  for  us  to  buy 
lor  this  market.  That  means  that  | 
iiolliing  i.;  Iieiiig  iiiiiiorted  from  the 
Old  Country  iji  the  *vay*  of  seruri- , 
applioK  lo  'the 
Pijtil  reciiiitly 
you  foiibl  buy  any  Canadian  high 
graik*  long-l('iiii  bonds  to  yield  6-'*:l 
to  7'/g  in  the  I  iiit('d  St.ites,  iit  tlie 
'uuiuj  lime  liiitl  lionds  *vere  selling 
here  to  vie  111  O'i  to  OVg.  To-day 
these  loiig-teriii.  liigli-giado  Cana¬ 
dian  bonds  are  finding  a  market  in 
the  United  Slates  at  a  little  over  6 
per  eent..  and  *ve  are  behind  the 
bond  market  lliere,  in.", lead  o-f  ahead  , 

_ _  U,r  it,  as  before.  One  of  the  factors 

I  in  oiir  0**11  imsition  is  Iho  heavy  ah-' 
$L99(),pu9  SDO.V.  !  f  oriuicn  of  Yietory  bonds,  and,  while 
nlcs  it  is!  "9'  kno**'  what  might  come  in 

(iiiiTs,  mu’-;  the  future  from  the  Dominion  Gov- 
be  in  till* '  ermiient.  there  is  ahvays  a  possibility 
llaniiltou  !  f>i  ('ales  of  the  old  issues,  and  thh" 
e  first  *vith  I  I'lic  Gie  ('fleet  of  regulating  and 
I  steadying  prices.” 


TN  building  up  a  market  for  your  product 
abroad,  accurate  trade  and  credit  data 
may  save  many  costly  experiments. 

Exporters  should  feel  free  lo  consult  our  Foreign 
Trade  Department,  Montreal,  in  such  matters. 

THE  ROYAL  BANK 
OF  CANADA 

Total  Resources  -  -  ?S20,000,000 


POWER— 

Which  iif>hts*and  heats  your  home  and  turns 
the  lathes  and  looms  of  industries  essential  to 
your  comfort -Do  you  know  whence  it  comes 
and  how?  F rom  the  waste  waters  of  a  great 
river  controlled  hy  the  foresight  and  con¬ 
structive  genius  of  (Canadian  brains. 

You  have  an  interest  in  that  vast  enleiprise,  the  great 
Public  Service  you  daily  command  by  the  turning  of  a 
little  switch  or  the  dropping  of  a  ticket  in  the  fare  box 
of  an  Electric  Street  Car.  The  Dam  and  Power  Plant 
which  convert  the  waste  water  to  your  use  were 
financed  by  Bonds  in  which  Life  Insurance  Companies 
invested  part  of  your  savings. 

Power  Bonds  arc  Safe  Bonds.  ■ 

BUY  POWER  BONDS 

J.et  vs  send  yen  eur  I  is'. 

.1  postal  raid  will  bring  it. 

STERLING  BOND  CORPORATION 

LIKHTED 


N’orkshire  Building. 
Montreal,  P.Q. 


rdeplronc-s 
'Main  2404-5. 


■(^OMMliReLAL'  SfiRVieR  CORPORATION 


INDUSTRIAL  SECURITIES 


ROYAL  HANK  RLDC;. 


TOROM'O 


Seize  Your  Opportunity 

1(1  liny  Fiiri'igu  Bunds  .\DW. 
I'raiics.  marks  and  liri*  nre 
selling  at  a  rerj  Imv  rale, 
lieace  >011  can  buy  sound  Gin- 
criiFnent  and  .Mnnieipal  seenri- 
fi(‘s  tvlinse  value  eiiiiniif  tii' 
(litnbfeil  b.4  tin,*  sensible,  dis¬ 
interested  man,  at  priees  tlint 
gill*  tirliinl  assnraiiee  nf  largi' 
priiiifs. 

Dn  no*  lie  eiiiil’iised  by 
ruiimrs  nr  lnfen*sf(*d  gnssip, 
but  limk  at  the  i|ii(*sti(in  in  the 
iiglit  Id'  iiistor.*,  ri'usiiii  and 
ifamiiudi  sense. 

IV  rite,  'pkiiiie  nr  see  ns 
aiiniit  it. 

THK 

FOREIGN  EXCHANGE 
CORPORATION 

Hoorn  HOO.  Itoiik  of  'Vova 
Srolln  llhlfc. 

St.  .InmoM  St«»  Montrriit. 

MAIN  *4:101. 


To  Vii'JJ 


lO.M. 


■•'O'.i 


We  Own  and 
Offer  fy 

! 
I 


PRICE  FLUCTUATIORS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  table  sinews  tlie  high  and  low  prices  of  hank  s(ork.«.  *vitti  ‘•■.■ik  '  "  id  last  hid  q'lofalionsup  to  Thur.'day  of  this  week 

'.londay  '  Tu(*sday  '  Wcdnc.sday  |  Thursday 


WE  BUY  BONDS 
AS  WELL  AS  SELL  THEM 
Hw  R.  WC9D  Co..  BondDealtrs.  Montreal 


Friday 


.Saturday 


Commerco  . 

Merchant  x.d .  IbO  lU'i 

A  font  real. . . | . 

Nova  iScufia . I . ; . 

Uoynl .  j . 

Standard .  j . 

Union. . . . '  ■  ■  ■■ 


11.7 


117 


High 

1  Low 

High  j 

L'jiv  j  High 

Lo*v 

.A.sked 

1  Bid 

ll>9 

2(i;i 

i 

IC.SL'.' 

209- 

i . 

170 

1  209(7: 

. 1 . 1 

1  IHS'.1 .  1 

209' 61 . 1 

187  ! 

1 

*  *1 

251 

. 1 

1  i 

,  1  199  ; 

ioo 

198  j 

1.  .1  . 1 

1 

BOND  PRICES 


Bell  Telephone  . 

Cedar  Rapids . . 

Dom.  1  ron  . _■ . 

Dominion  War  Loan  I9‘2.') . 

Do.  lh'3l . 

Do.  1937 . 

-Mont.  'Irani.  Di'h.s....  i . 

Ogilvie  Milling . 

90>'2 

97.27 
92  17 

. 

'97  ‘2.5 
92  17 

■ . ! . 

.  ■  ■■■■ 

95.25!  95.07 
92.20  .  . 

97  45  9;  4(1 
07  i  or 

62^1 . 

. j . 

904 

97  tj(j 

1  90]^ 

. 

92. '20 
97.00 

92J  i 

92.. 70 

09 

92 

92.20 

"os 

83 

9.7  2.7 

92.30 
97  .70 

83 

9.7  27 
92.3ti 
97  .70 

. . 

92  3(7 

. 

(G 

904^ 

03 

’oj" 

02ii 

.“sao  1‘aulo . . .  .• 

W’ayagaiiiack . 

09}.^ 

75 

Clt 

j 

nJ 

83  -1 

S3 

8.'J 

. 

. 

ns.  97 

98.90 

98.95!  98.80 

9  1  0.5 

. 

9!8  90, 

99.0.7 

99.05 

99  0(7 

99  07 

99.00 

Do.  1923 . 

osf  07 

9.8  07 

9S.07|  98  05 

9.v0.7 

98.051 

9S.05 

98.05 

98.07 

97  TO 

98  '2,7 

9S.05 

Do.  1924 . 

fM),70 

90.40 

90  5fi! . 

90  'to 

90.40 

90.70 

90.  .70 

90.70 

90.0.7 

9-i  70  . 

Do.  1927 . 

97  50 

97. 79 

97..70|  97  40 

. 1 

.  .  . 

97.30 

97  .30 

97  29  ' 

Do.  1933 . 

97.  av 

97 .  .5.5 

97  00  97  1(0 

97  t)6 

97.. 70 

97 .  .70 

97. 70 

97 .  .70 

97.. 70 

97 .  .75 

Do.  1934 . 

9.1  77 

94.07 

9L0.7  91  05 

91  TO 

94.40j 

94 . 73 

9  4.. 70 

94.5.5 

94.57 

91.13 

Do.  1937 . 

99.00 

99  00 

99  10'  99.10 

TO.  10 

99.00 

99  05 

99.00 

99.05 

99.0.7 

99.05 

09.00 

CITY  OF 
TORONTO 

6%  Bonds 

Due  1932  lo  194.5 

Price  97  1/2  and 
Interest. 


R.  A.  r>AL.Y  &  Co. 

Hank  ofToronto  Bi'ilding 
TORONTO 


cioo.i— 

a(  <i«%.  ... 

Jjj  fcl'too— ‘ran.  All.  rtj.  Im. 

at  . 

jl!  rjooo— (  ity  lalKaiT. 

191*2.  al  \:K\  ..  ..  T. 

|82  tIOOo— l  ily  Karl  Hlllinm 
^  I'/i'.,  al  R;;*i  :.I0% 

l|a  E.'itMI — <*r»‘atrr  Winn'.pe^ 

Water  Histrirl, 

•jj  lO.vl.  .i(  71';.  ..  ..  .  iM0% 

CIOOO — Doin.  Iran  iV  S(rp| 

•Ij  .>M.  lii.'j:*,  al  i:;vj  .  s.4i)%, 

f  Ct«0 — I'aii.  \nr.  N,  J9;40, 

Ifji  i.Man.  <.nar.).  at  O.aO'o 

£*MM» —  l.ako  Sii|)t>rlor 
l|fi  Paptr  tis.  1911.  at 

pj  . 

t'J.VMI —  Price  Krns, 

IfiOL  al 

(  an.  Nor.  !!>., 
ill  r*'  R»*8;.  Moeli.  1901. 

UU  (l>oni.  (■liar.),  at  HtMj  6.10%; 

"I  •  —  .VIkoiiis  Sfrcl  .■$», 

UJ  a(  1.*$  Il.nor'r 

ni  cinna— Mont.  Waf*T  A 

UI  power  IfW:.  at 

m  . . ““•-» 

ijjj  'I’n.xihlr  in  >>iv  York  Funds. 

pjTruax,  Higgins  Co.  ui 

l||  iyrE.STMEA  T  B4.\KERS  H 
111  11  St.  John  St.  Main  3618  IRl 

m  MONTREAI.. 

aeiE^iggEgHPiBK!i 


Government 

AND 

Municipal 

Bonds 

Send  for  our  offerings 

MacKay  &  MacKay 

C.  P.  R.  Bldg.  TORONTO 


Subscribe  (or  The  Financial  Times, 
I'aiiada's  Leading  Financial  News, 
pi^er. 


f 
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GRAIN  OUTLOOK 
GOOD  IN  ALTA. 
BUT  COAL  POOR 


Wheat  Grading  High  and  Move* 
ment  Far  Above  That  of  Last 
Year,  and  Clean*up  of  Harvest 
Well  Advanced  —  Coal  Mil* 
lion  Tons  Behind  Last  Yeiur. 


an  account  of  successful  experiments 
by  French  savants  in  the  conversion 
of  straw  into  a  buildinR  material 
that  resembled  wood.  Its  superiority 
over  wood  lay  in  the  fact  that  it 
cotild  be  made  in  any  strength  or 
softness  and  in  any  desired  grain 
and  was  non-inflammable. 

Riisiness  I'ontlitioiis. 

Trade  in  staples  is  showing  more 
signs  of  strength  and  collections 
generally  are  improving.  More 
building  is  going  on  and  in  both 
commercial  and  financial  circles 
[  more  activity  is  recorded.  As  has 
j  been  noted  in  these  columns  Alberta 
is  operating  on  a  better  economic 
basis.  People  arc  buying  carefully 


Dramatic  Periods  in  Life 
of  Henry  Ford  Occurred 
Since  December  31  L2ist 

Are  Mirrored  in  Balance  Sheets  As  of  That  Date,  April  30  and 
June  30  Last — In  That  Six  Months  Ford  Increased  Working 


gibles"  item  reported  on  Dcc.-Sl; 

Ford  had  fought  his  way  into  safer 
harbors  by  Jtine  30.  The  entire  in¬ 
ventory  account  of  70  millfon  was  31 
million  below  the  statem^nT  of  the 
two  months  prevfoiLs  and  ‘48  million 
less  than  on  Dec.  31.  ■  The  depths, 
the  working  out  and  the  accomplish¬ 
ments  of  the  Ford  company  are 
thrown  open  for_visualisation.  In 
addition  to  the  stfikfhg  hand-sn-hahi 
improvement  in  cash  and  inventory 


(From  (he  Falgary  Bnrean  of  The 
Financial  Times. 

Calgary,  Alta, — So  far  as  wheat  is 
concerned,  if  the  receipts  so  far  this 
fall  may  be.  considered  a  criterion, 
the  area  of  which  Calgary  Is  the 
commercial  centre,  is  producing 
piTtty  fair  yield,  for  the  inspections 
for  the  last  week  were  133  cars  as 
compared  with  78  for  the  corres¬ 
ponding  week  a  year  ago  and  the  in¬ 
spections  for  the  month  of  Septem¬ 
ber  were  ill  cars  as  compared . with 
382  for  September,  1320.  On  top  of 
this  increase  the  wheat  is  grading 
high  and  will  command  the  best 
market  prices.  Yet  the  farmer.s  are 
not  showing  undue  hurry  in  putting 
their  grain  on  the  market  except 
where  they  have  immediate  obliga¬ 
tions.  Thc.v  incline  to  the  opinion 
that  prices  will  go  up  and  they  are 
taking  the  advice  of  I'nifed  Grain 
Growers’  officials  to  refrain  from 
flooding  the  market.  In  spite  of  all 
the  talk  of  crop  failure,  wheat  is  go¬ 
ing  'to  prove  a  powerful  factor  this 
year  in  the  liquidation  of  Alberta's 
commercial  paper  and  the  volume  of 
money  that  will  flow  into  the  pro¬ 
vince  from  this  source  w'iil  be  very 
considerable.  The  agriculturists 
have  grown  more  wheat  in  propor¬ 
tion  to  oats  than  has  usually  been 
the  rase  with  them  and  the  returns 
from  the  respective  crop.s  are  justi¬ 
fying  their  course. 

Favorable  weather  and  an  ample 
supply  of  cars  have  ronduced  to 
rapid  movement  of  grain  to  the  head 
of  the  Lakes  and  the  clean-up  prn- 
rcss  will  be  well  advanced  by  the 
lime  winter  sets  in. 

Mvesfock  Sitiiatinii. 

AVhile  the  trail  shipments  of  se¬ 
lected  cattle  across  the  Atlantic  have 
shown  that  a  trade  can  be  developed, 
the  shippers  are  not  very  keen  on 
embarking  on  this  venture  as  they 
claim  that  the  ocean  freight  rates 
rut  so  deeply  into  their  returns  that 
their  profits  are  too  negligible  to 
warrant  a  continuance  of  the  prac- 
lice.  They  deelare  that  they  have 
to  pay  5-35  per  head  now'  whereas 
they  paid  only  $7  just  before  the  war 
and  so  reeognized  an  authority  as  P. 

Burns  that  cattle  shipping  is  prac¬ 
tically  impossible  on  this  l)asi.s. 

They  figure  if  the  charge  was  re¬ 
duced  to  $15  or  $20  an  aimal,  they 
could  sent],  their  livestock  to  Britain 
and  .stiind  to  make  a  reasonable  re¬ 
turn  on  their  investment  and  if  in 
addition  to  this  cut,  the  British  em¬ 
bargo  was  lifted,  they  would  have  a 
splendid  opportunity  to  build  up  Al¬ 
berta's  cattle  industry  to  the  status 
it  should  occupy,  considering  the 
facilities  which  this  province  offers 
for  this  branch  of  production. 

Fnul  liiisiiiess  Poor. 

Alberta's  coal  production  and  ship¬ 
ments  are  one  million  tons  behind 
last  year  at  this  time  and  the  mine 
operators  arc  at  a  loss  to  know  just 
what  tht!  trouble  is.  The  needs  of 
this  province,  those  of  Saskatchewan 
and  those  of  Manitoba  will  he  just  as 
great  as  last  winter  but  the  demand 
is  lacking.  Dealers  and  consumers 
are  bolding  off  and  the  statement  is 
made  that  when  the  orders  do  come 
in  a  rush  neither  the  mines  nor  the 
railways  will  he  able  to  cope  witlu  by  "riide.s 


Detroit. — Three  dramatic  periods 
in  the  life  of  the  Ford  Motor  Com- 
and  arc  belter  able  to  pay  their  fPany  are  mirrored  in  balance  sheets 
debts.  During  the  harvest  and  I 

threshing  .season  work  has  been  I  ^^21.  In  the  six  months  ^ 
fairly  plentiful  and  the  resultant 
wages  have  increased  the  money  in 
circulation.  Savings  accounts  are 


more  numerous  and  are  larger  in 
dimensions  than  a  year  ago  and 
broadly  speaking  there  is  more  con¬ 
servatism  on  the  part  of  both  seller 
and  consumer.  Bond  sales  are  re¬ 
ported  to  be  heavier  thajj  earlier  in 
the  year  and  there  seems  to  be  quite 
a  bit  of  money  available  for  such  in¬ 
vestments. 

Alberta  IVool  Clip. 

A  valuable  source  of  revenue  to 
Alberta  that  has  been  w’orketl  up  in 
the  last  few  years  is  wool.  Already 
this  year  the  sheep  growers  of  this 
province  have  shipped  2,00i>,0('0 
pounds  of  wool  through  the  Cana¬ 
dian  Co-operative  Wool  Company 
and  there  still  remains  to  be  shipped 
abc^t  253,003  pound.s.  Altogether 
the*co-operafive  eoneern  has  hand¬ 
led  3,800.000  pounds  of  wool  in  1321 
and  of  this  have  sold  1,630.000 
pounds  to  the  Canadian  mills.  Eight 
new  mills  commenced  this  year  to 
buy  Alberta  wool  and  an  even  larger 
and  more  profitable  market. 


BIGGER  CAPACITY 
MACHINES  IN  USE 

?i>w  Paper  Mnehines  in  I  niled  States 
Have  liirreaswl  Output  of  3.6 
Per  Cent. 

An  increased  capacity  of  3.6  per 
cent.,  based  on  1320  capacity,  is  pro¬ 
vided  by  new  paper  machines  sched 
uled  for  installation  in  the  Fniied 
Stales  during  1321  and  1322. 

This  summary,  made  by  Secretary 
E.  H.  Naylor,  of  Ihe  Writing  Paper 
Manufacturers'  Association  for  the 
entire  industry,  is  of  particular  in¬ 
terest  in  view  of  a  recent  similar 
summary  of  new  pulp  mill  equip¬ 
ment  made  by  Secretary  H.  II.  Bishop 
of  Ihe  Pulp  Manufacturers’  .Associa¬ 
tion,  which  also  show  ed  a  prospective 
increase  of  pulp  production  for  a 
similar  period. 

The  analysis  accompanying  Ihe 
table  showing  distribution  of  pro.s- 
pective  new  capacity,  calls  attention 
to  the  fact  that  in  considering  this 
report  of  new  mach'nes  one  must  not 
lose  sight  of  the  f.set  *hat  the  produc¬ 
tion  increases  are  compared  with  the 
production  of  1!!20,  which  wa.s  abnor¬ 
mally  high. 

Speaking  for  the  paper  industry  In 
general  the  annual  normal  prodm- 
tion  of  the  new  machines  that  have 
been  and  will  be  installed  will  bring 
the  bapacity  above  Ihe  normal 
growth  of  the  papet  indiisfry,  says 
this  analysis.  Since  1833  the  pro¬ 
duction  of  the  paper  industry,  ac¬ 
cording  to  census  reports,  has  in 
creased  one  million  tons  every  five 
years.  On  this  basis  the  production 
of  the  new  machines  to  bn  installed 
during  1921  and  1922  in  addition  to 
the  production  of  the  machines  al¬ 
ready  in  operation  could  not  be  ab¬ 
sorbed  by  the  market  until  1928,  In 
drawing  any  sound  conclusions  as  to 
any  possible  over-production  in  the 
paper  industry.  It  is  desirable  to  look 
into  the  matter  of  increase  of  produc- 


inter 

val.  Ford  increased  his  working  capi¬ 
tal  from  49  million  to  75  million.  Cash 
rose  from  13  million  to  54  million. 
Indebtedness,  aside  from  reserves. 


machinery  and  equipment  items  have 
each  been  reduced  in  valuation  some 
25  million  with  a  drop  of  approxim¬ 
ately  In  .surplus.  Total  assets  .Tune 
30  were  263  million  compared  to  345 


Millmn  Tut  Indehtedness  From  i  operating  wllh  less  po.se  that— if  volume  can  be  main- 

rf?  *  *«"•«>".  and  Cut  indenteanesi  present 

143  to  40  Million.  !  machinery  and  eoiiinment  items  have  I  standardized  production  of  10  cars  a 

ndnule— further  price  cul.5  may  be 
e.xpected. 

Sign.s  multiply,  however,  that  a 
short  shut-down  is  expected  by  ’he 
Ford.s  this  winter.  Sales  wi'.l  be 
comparatively  brisk,  hut  not  suffi¬ 
cient  to  run  the  plants  .•'i  capacity. 
It  is  understood  that  some  of  the 
basic  operations  are  being  curtr.ileJ 
while  the  production  of  finished  .■'ars 
is  increased.  Dealers  in  various  sec¬ 
tions  report  a  duplication  of  last 
pring's  experience —they  are  receiv- 


way  by  April  30  and  is  reflected  in  the 
statement  as  of  that  date.  Among 
the  assets  is  a  44  million  item  for 

"furniture,  fixtures  and  autos”,  pre-kmiiiion  on  April  30  and  285  million 
Bumably  representing  unoollectedTon  Dec.  .11.' 
drafts  on  cars  shipped  to  agents.  j  Mhat  May  he  Expected. 

t'oiivrrfing  (loods  Into  Cash.  i  Since  June.  Ford’s  cash  is  under- 
'  The  inventory  account,  in  addition,,  stood  to  have  reached  80  million. 

_ _  _  _  ,  stood  at  63  million  or  a  total  of  prac- ■  August  was  the  greate.st  production 

was  cut  from  143  million  to  40  mil-jtically  107  million.  This  was  approx- j  monlh  in  the  company's  history  with 
lion.  I  tmatcly  IT  million  below  the  "mate- j  the  total  output  of  cars  and  trucks  [t 

December  31  was  the  comp.any's  1  rial,  gwod-s,  chattels,  and  other  tan-  reaching  117,696.  This  was  follow-  p 
dark  period.  Motor  markets  .seemed  j  .i  ..  .  — 

shattered  and  there  was  doubt  of  the  I _ 

rash  convertibility  of  the  thousands  j 
of  Ford  cars  on  hand.  The  policy  of' 
shipping  out  cars,  with  drafts  at- | 
tached,  to  dealers  was  well  umlerj 


crl  by  the  Sept.  2  price  reduction 
which  places  the  Ford  touring  car  $5 
below  ^e  1917  uoinimum  price. 

The  Fords  deny  widely-circulated 
reports  of  a  "bargain  .day”  when  Ford 
cars  will  be  sold , fork'll  or  $250.  the 
different  sums  being  mentioned  In 
two  distinct  rumors  reaohipg  Detroit 
They  energetically  dir.fiaiin  inten¬ 
tions  to  put  out  new  models  carry¬ 
ing  refinements  unknown  to  the 
present  car.  It  Is  reasonable  to  sup- 


ing  more  cars  than  they  ordered,  ail 
with  bills  attached. 

■  The  price”  revision  might  be  re¬ 
garded  as  a  market  “feeler.”  It  will 
attract  prospective  Ford  customers 
while  the  plants  are  running  full-tilt. 
The  first  Ford  cut  was  September  i 
last  year  and  the  factory  wa.s  closed 
before'  rhrisimas.  It  is  said  the 
Fords  learned  from  last  winter's  ex¬ 
perience  that  their  ^hops  cannot  be 
w’ell-operatcd  at  much  less  than  ca- 
pacify. 

They  arc  also  understood  to  be  de¬ 
termined  that  they  will  not  again  bo 
caught  with  the  load,  that  is.  the  un¬ 
sold  fini.^hed  cars.  Indications  are 
that  the  company  proposes  to  stO(  k 
up  its  dealers  for  all  emergencies, 
continue  operations  as  long  as  sales 
warrant  and  then  .shut  down  tight. 
It  is  not  anticipated  that  this  wpuld 
be  for  a  long  period  and  it  is  quite 
possible  that  improving  business,  con- 
tions  plus  the  the  price  cut  influenC’ 
may  eliminate  the  nece.-r.ity  alto¬ 
gether.  But  after  last  winter.the 
Ford  company  will  play  it  safe. 
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the  situation.  In  other  winters  it 
has  been  all  that  the  producers  and 
the  transportation  companies  could 
tio  to  meet  the  sudden  cold  weather 
<lemands  even  with  far  bigger  stocks 
stored  away  than  at  present  and  it 
Is  feared  that  real  hardship  may 
•occur  unless  supplies  arc  laid  In 
w'ithin  the  next  month.  As  an  ex¬ 
ample  of  the  conditions  obtaining  it 
may  be  .stated  that  the  Dnirahcller 
mines  arc  now  working  only  about 
half  time  and  the  result  is  that  the 
operators  no  less  than  Ihe  miners 
themselves  are  having  a  rather  hard 
time.  The  miners  are  still  getting 
their  bonus  of  $1.07  a  day  and  this 
does  not  improve  things.  They  arc 
■under  contract  to  receive  this  bonus 
until  next  March,  but  there  is 
movement  to  have  them  cancel  this 
clause  in  their  agreement.  As  an 
off. set  they  would  get  more  work  and 
more  wages  and  the  consumers 
would  get  a  cut  of  fifty  cents  a  ton 
or  thereabouts  and  more  coal  would 
move.  Unless  an  arrangement  such 
as  this  is  effected  or  unless  there  is 
a  boom  in  orders  the  trade  will  be 
embarrassed 

In  this  connection  it  may  be  stated 
that  by  the  time  this  letter  is  piib 
llshed  the  Canadian  Pacific  Railway 
will  have  entered  Druraheller  and 
will  offer  serious  competition  to  the 
Canadian  National  Railways  which 
hitherto  have  had  a  monopoly  of  this 
coal  carrying.  The  C.P.R.  has  been 
rushing  work  on  its  line  to  Drum- 
heller  and  will  be  in  shape  to  handle 
coal  and  other  commodities.  This 
branch  is  an  extension  of  that  from 
Calgary  to  Acme.  Eventually  the 
Drumheller  line  will  be  extended 
east  to  join  the  main  line  of  the 
C.P.R.  which  will  give  this  company 
direct  access  to  Drumheller  from 
east  and  west. 

Possible  Sew  Industry. 

Building  material  that  stands  mpre 
severe  tests  than  will  concrete  is  be¬ 
ing  made  from  straw  at  the  I'nivcr- 
$lty  of  Alberta  and  actual  deinon- 
strations  have  been  witnessed  by 
Premier  Herbert  Greenfield,  Dr. 
Tory,  president  of  the  institution, 
and  others.  The  straw  is  chopped 
up  and  certain  chemicals  are  knead¬ 
ed  into  it  and  the  resultant  com¬ 
pound  after  treatment  is  said  to  con¬ 
stitute  a  substa'nce  that  will  stand 
the  weather  and  building  stresses 
and  strains  better  than  bricks  or 
concrete  slabs,  so  it  Is  contended. 
If  the  process  is  all  that  is  claimed 
for  It,  Alberta  will  have  hundreds  of 
thousands  of  tons  of  a  raw  material 
which  hitherto  has  been  burned  or 
otherwise  wasted.  The  discovery  is 
not  new  to  scientists  for  so  long  ago 
as  1904,  The  World’s  Work  contained 


In  newsprint  the  increase  of  9  per 
cent,  must  he  taken  in  conjunction 
with  the  possible  increase  of  produc¬ 
tion  in  the  ranadian  newsprint  mar¬ 
ket,  whieh  is  essentially  a  part  of  the 
domestic  newsprint  market. 

The  book  paper  tonnage  Increase 
is  large  in  view  of  the  increase  of 
la.st  year.  If  the  enormous  gain  in 
the  consumption  of  1920  were  sus¬ 
tained  it  would  not  take  more  than 
two  or  three  years  to  absorb  the  ton¬ 
nage  of  the  new  machines. 

The  six  new  machines  for  writing 
paper  can  normally  producs  24,eOO 
tons  annually,  which  indicates  a  pos¬ 
sible  production  i.acrease  of  6.2  per 
cent,  over  1920.  No  new  writing  nia- 
chines  are  on  order  for  1922.  The 
tonnage  of  these  six  new  machines 
and  the  other  small  tonnage  added  In 
the  last  few  years  can  readily  be  ab¬ 
sorbed  by  the  market  by  next  year. 

The  tonnage  of  the  new  machine-s 
tor  tissue  paper  is  not  large  in  view 
of  Ihe  high  rate  of  normal  growth  in 
this  branch  of  the  industry,  but  there 
may  be  some  temporary  difficulty  in 
absorbing  this  small  new  tonnage 
because  of  the  comparatively  large 
tonnage  which  w,a,s  brought  on  the 
market  last  year. 


Calciilafed  There  Are  Around 

r.  S.  Braiieli  Fuefories  Jiow  j 
in  Dominion. 

Owing  to  the  fart  that  for  three: 
thousand  miles  from  the  Atlantic  to  ■ 
the  Pacific  Canada  has  as  a  neighbor  | 
the  United  States,  and  that  the  de¬ 
velopment  of  the  United  States  is  | 
about  a  century  in  advance  of  that  i 
of  Canada,  it  has  always  been  be- 1 
Ilevcd  that  the  development  of  Can¬ 
ada  would  he  affected  by  this  prox-i 
ImitT.  j 

In  earlier  yeafl;  a  considerable  j 
movement  of  settlers  from  the  sotith  • 
into  Canada  occurred,  and  in  each; 
of  the  three  we.stern  provinces  there 
are  a  considerable  number  of  farm¬ 
ers,  .as  well  as  other  business  men. 
whose  former  homes  were  in  Ihe 
United  States. 

At  the  present  time  the  movement  I 
of  farmers  from  the  United  States  ' 
info  Canada  is  not  so  pronounced.  I 
Trains  of  settlers,  wilh  their  effects. -j 
are  not  at  the  moment  so  much  in  : 
evidence.  ' 

There  is,  however,  a  Iransfer  ini 
process,  not  so  much  of  men  as  of ' 
money  and  of  industries. 

Plants  Doubled. 

At  the  time  of  the  outbreak  of  the 
war  it  was  computed  that  there  were 
in  this  country  some  two  hundred 
branches  of  United  States  factories,  j 
.Since  that  time  the  number  of  these  j 
plants  has  more  than  doubled,  the 
list  now  embracing  about  five  hund¬ 
red. 

At  the  present  time  it  is  difficult  | 
to  secure  money  in  Britain  for  use  | 
in  Canada,  owing  partly  to  the  rate  j 
of  exchange.  On  the  other  hand,  ex-  i 
change  favors  the  United  States  in- , 
vestor.  United  States  money  has  ^ 
consequently  been  flowing  into  the. 
Dominion  at  a  great  rate,  the  volume 
being  estimated  at  $200,000,000  a ' 
year.  At  the  moment  the  city  of, 
Winnipeg  is  asking  N'e'w  York  for  a! 
million  and  a  half.  Some  st.atisli-  ‘ 
cians  estimate  the  total  present  in¬ 
vestment  of  the  United  States  in; 
C-anada  at  two  billion  dollars.  Other  ' 
figures  suggested  range  from- twelve! 
hundred  to  sixteen  hundred  million  I 
dollars. 

One  obvious  reason  why  the  Unit- 1 
ed  States  corporations  establish ! 
plants  in  the  Dominion  is  that  they  I 
fire  able  to  supply  Canadian  cus- , 
tomers  more  quickly  aiul  without  1 
paying  an  import  charge.  Another} 
reason  is  that  by  manufacturing  in' 
the  Dominion  they  get  the  benefit  of 
the  preference  in  sales  to  other  parts 
of  the  British  Empire.  Still  another 
reason  is  the  natural  desire  to  extend  | 
their  l)usinesses  into  new  territory. ' 

It  is  inevitable  that' Canada  in  all; 
future  years  must  be  affecte<l  by  the 
fact  that  a  great  nation,  speaking 
the  same  language,  with  similar  in- ; 
stitutions.  and  with  boundless  re- ; 
sources,  is  developing  in  so  close  | 
proximity.  I 


We  Offer 


EMBARGO  ENDING 
STABILIZES  TRADE 


The  Fordney  tariff  of  30  per  cent, 
ad  valorem  on  cattle  other  than  for 
breeding  purposes  became  effective 
in  June  last,  artd  its  results  are  now 
apparent.  For  the  four  months  end¬ 
ing  July  last,  the  number  of  cattle 
over  one  year  old  eximrted  to  the 
United  States  was  15,182,  valued  at 
$63  per  head.  During  the  corres¬ 
ponding  period  of  1920  the  number 
exported  was  13,299,  valued  at  $120 
per  head.  Since  July,  however,  there 
has  l>cen  a  falling  off  in  the  number 
exported  as  well  as  In  their  value. 
Vigorous  efforts  are  In  consequence 
being  made  to  re-establish  a  market 
In  the  United  Kingdom,  which  prior 
to  1911  took  90  per  cent,  of  the  total 
Canadian  exports  of  live  cattle. 
Practical  experiments  are  being 
made  with  this  end  in  view,  as  evi¬ 
denced  by  shipments  of  18,000  head 
from  Montreal  so  far  this  season,  j  In 
1912,  32,000  head- were  sent  overseas 
from  that  port.  In  this  connection, 
the  recent  finding  of  the  BrKish 
Commission,  that  the  embargo  In  the 
United  Kingdom  against  the  Impor¬ 
tation  of  live  cattle  cannot  be  justi¬ 
fied  on  the  ground  of  disease,  is  en¬ 
couraging.  This  testimony  as  to  the 
health  of  Canadian  cattle  will 
strengthen  the  demand  for  them. 


ENGLISH  ELECTRIC 
COMPANY  I 

of  Canada  Limited  ! 

8%  Cumulative  Preferred 
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PRICE;  PAR  I 
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Preferred. 


This  Company  is  associated  with  | 
the  English  Electric  Company  of 
Great  Britain,  the  largest  manu¬ 
facturer  of  electrical  machinery 
and  equipment  in  the  British 
Empire.  1 

The  Canadian  Crocker-Wheeler 
Company,  which  is  being  ab¬ 
sorbed  by  this  Company,  is  one 
of  the  most  successful  electrical 
manufacturing  industries  in  the 
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The  following  information  in  regard  lo  this  issue  is  summarized  from  a  letter  by  Mr. 
Cordon  F .  Perry,  Chairman  of  the  Board  of  the  -English  Electric  Company  of  Canada,  Limited: 


'  THE  COMPANY:  The  English  Electric  Company  of  Canada. 
Limited,  Is  associated  with  and  holds  the  exclusive  manufac¬ 
turing  rights  in  perpetuity  for  Canada  of  The  English  Electric 
Company,  Limited,  of  Great  Britain,  and  through  the  Cana¬ 
dian  Company  all  selling,  engineering  and  construction  work 
In  Canada  will  be  done.  It  also  has  for  Canada  all  the  patents, 
designs,  processes,  etc.,  of  the  English  Company,  and  can 
export  to  the  United  States  and  Newfoundland. 

The  Company,  through  an  arrangement  for  the  purchase  of 
capital  stock,  will  control  The  Canadian  Crocker-Wheeler 
Company,  Limited.  It  therefore  immediately  becomes  well 
established  and  in  possession  of  a  modern  manufacturing  plant 
with  a  continent-wide  sales  connection.  * 

BRITISH  ASSOCIATION:  The  English  Electric  Company, 
Limited,  of  Great  Britain,  is  the  largest  manufacturer  of 
electrical  equipment  and  apparatus  in  the  British  Empire. 
It  controls  and  operates  under  one  management  a  number 
ot  long-established  and  well  'cnown  concerns.  The  research, 
engineering,  contracting  and  sales  departments  of  the  British 
Company  aro  placed  at  the  Canadian  Company’s  disposal. 

THE  CANADIAN  CROCKER  -  WHEELER  COMPANY. 
LIMITED:  The  executive,  engineering  and  sales  organizations 
of  The  Canadian  Crocker-Wheeler  Company,  Limited,  remain 
Intact.  With  the  control  of  the  Canadian  Crocker-Wheeler 
Company,  Limited,  The  English  Electric  Company  ot  Canada, 
Limited,  will  secure  the  patents,  designs  and  processes  of  that 
Company.  Crocker-Wheeler  generators,  motors,  electrical 
equipment  and  accessories  are  well-kno-wn,  having  been  used 
throughout  America  for  many  years. 

The  balance  sheet  of  the  Canadian  Crocker-Wheeler  Com¬ 
pany.  Limited,  as  of  March  31st,  1921,  shows  that  current 
assets  are  In  excess  of  current  liabilities  by  a  ratio  of  over 
8  to  1.  Since  1912  the  Company  has  paid  its  preferred  divi¬ 


dends  regularly  and  has  shown  average  earnings  on  the  com¬ 
mon  stock  at  the  rate  of  over  2An  per  annum  since  that  date. 
The  total  cash  dividends  paid  on  the  common  stock  during  the 
past  six  years  have  been  more  than  70%  of  the  original  capital 
invested. 

PROPERTIES:  The  properties  of  the  Canadian  Crocker- 
Wheeler  Company,  Limited,  at  St.  Catharines,  Ontario,  are 
extensive  and  modern  in  every  respect.  The  works  have  been 
extended  and  improved  from  time  to  time  to  handle  the  in¬ 
crease  of  business.  The  plant  is  now  several  times  its  original 
size  and  can  be  readily  further  extended  to  handle  increased 
production. 

ASSETS:  The  Consolidated  Balance  Sheet,  prepared  by  Messrs. 
Price,  Waterhouse  &  Company,  shows  the  Company  to  be  in 
a  very  liquid  position.  Current  assets  are  in  excess  of  current 
liabilities  by  approximately  $787,000,  and  the  surplus,  which 
is  largely  invested  in  current  assets,  is  equivalent  to  approxi¬ 
mately  three  years’  dividend  requirements  on  the  new  issue 
of  preferred  stock. 

E.4RNINGS:  The  average  annual  earnings  available  for  divi¬ 
dends  of  the  Canadian  Crocker-Wheeler  Company,  Limited, 
for  the  past  five  years  have  been  on  a  basis  which  is  more 
than  sufficient  to  pay  all  dividend  charges  on  this  issue.  A 
reasonable  estimate  would  place  the  combined  earnings  of  the 
Company  at  a  sum  which  would  ensure  the  common  stock 
holders  an  attractive  return  and  greatly  enhance  the  value  of 
the  common  shares. 

MANAGEMENT:  Mr.  R.  A.  Stinson,  Vice-President  and  Gen¬ 
eral  Manager  of  the  Canadian  Crocker-Wheeler  Company, 
Limited,  is  President  and  General  Manftger  of  the  new  Com¬ 
pany.  Co-operating  actively  with  him  and  his  present  organ¬ 
ization  will  be  not  only  the  Advisory  Board,  but  also  the  re¬ 
search,  the  engineering  and  the  construction  departments  of 
The  English  Electric  Company,  Limited,  of  Great  Britaia. 


ENGLISH  ELECTRIC  COMPANY  OF  CANADA,  LIMITED 

and 

THE  CANADIAN  CROCKER  WHEELER  COMPANY,  LIMITED 

(Showing  the  position  of  the  Comhined  Companies  when  the 
present  agreements  for  flnancUig  are  concluded) 

Consolidated  Balance  Sheet 


ASSETS 

Capital  Assets  : 

Cost  of  Real  Estate,  Buildings.  Plant, 

Patent  Rights  and  Contracts.  .  .  . 

NOTE— The  property  and  plant  of  the 
Crocker-Wheeler  Company,  Limited, 
are  aubject  to  a  First  Mortgage  un¬ 
der  which  $140,000  in  bonds  are  now 
outstanding.  As  these  bonds  are 
being  arqulred  by  the  English  Elec- 
'  trie  Company  of  Canada,  Limited, 
under  the  present  financial  agree-  '' 

ments.  they  do  not  appear  as  a 
liability  In  this  Consolidated  Balance 
Sheet. 

Current  Assets  : 

Raw  Materials,  Work  in  Progress  and 
Finished  Stock  on  hand  at  Fac-  * 
tory  and  District  Warehouses. ..  $294,246.1$ 

Accounts  and  Bills  Receivable,  less 
reserve  for  bad  and  doubtful  ac¬ 
counts  .  312.112.56 

Cash  on  hand  and  in  Banks .  258,379.5$ 

Deferred  Charges  : 

Unexplred  Insurance  Premiums..,. 


$1,864,084.66 


31st  March,  1921 
LIABILITIES 

Capital  Stock  : 

8%  Cumulative  Preference  Stock — 

Authorized  and  to  be  issued; 

20,000  shares  of  $100  each.  .  .  .$2,000,000.00 

Common  Stock: 

Authorized  and  to  be  isued;  30,000 
shares  of  no  nominal  or  par 
value .  150,000.00 


864,7$$  .01 
2,662.73 


Surplus  of  the  Canadian  Crocker- 
Wheeler  Company,  Limited,  as 
at  31st  March,  1921 . 

Cnrrent  Liabilities  : 

Accounts  Payable .  $29,350.81 

Reserve  for  Income  Tax,  1920- 

1921,  to  March  31st .  32,272.16 

Reserve  for  accrued  bond  interest 

and  contingencies .  1 .5. 445. 66 


-$2,150,000.00 


Reserve  for  Insurance. 


$2,731,486.30 


464,424.50 


77,068.63 

39.S93.17 


$2,731,486.30 


®'^‘’**'**^  Canada,  Limited,  and  The  Canadian  Crorker  -Wheeler  CompanT 

Toronto,  Ist  September,  1921.  (ggd.)  price,  WATERHOUSE  &  CO..  Chartered  Accountants. 

A  copy  of  the  illustrated  circular  containing  complete  details  of  this 
offering,  together  with  application  forms,  will  be  maUed  upon  request. 

PRICE:  Par,  with  a  bonus  of  40%  Common  Stock 

(4  Shares  Common  Stock  with  Each  10  Shares  Preferred) 

Orders  ma^  be  telephoned  or  telegraphed  at  our  expense 

Canadian  Debentures  Corporation 


INVESTMENT  BANKERS 

Estahlished  1910 


Limited 


36  King  Street  East 


Phone  Adel.  6956 


Toronto,  Canada 
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HB. 


OCTOBER 

INVESTMENTS 

A  Klcnt-^  al  mu  0->’w*r  INt  of 
>»;U  ron\inrr.  y.»»j 
that  fh''  h-?,-r 

Kood  at  prirr*.  lur  li(.*Ji)n 

their  inlriiiNir  >alyr. 

Kre^nl  piirm*.  f|i«  re«)iU  of  a 
femporarv  ftnnnrial  depression, 
win  be  r.'idirallr  altered  in  aa 
upward  direction  thf*  m«nnent 
the  maiket  ad^nneei^.  The  op- 
porfunitj  to  iwrure  smsad  sea¬ 
soned  Investments,  yieldini;  as 
hiirh  ns  over  a  period  of 

jrars  at  these  low  prices  U 
jours  Tf>-I)AY. 

Our  list  has  been  most  care* 
fully  prepared  and  eentcins 
only  the  Dirnies  of  Ktmds  wdiieh 
we  thoroufthly  reeoiiiniend  unil 
upan  whirli  ive  qinte  most  at¬ 
tractive  prices. 

we  mail  you  a  copy? 

HANSO?  BROS. 

Anstaent  SBcanHes 

KO  Si  Jaaves  SiNanire&l 


We  Own  and  Offer 

Muoicipal 
&  School 
Bonds 

CREDIT  CANADA 


Dominion  Express  Buildinj 
Montreal. 


HINTS  TO  INVESTORS 


Bt  KNfJIJSH  Kl,i:<'TRI('  CO.  OK  ^ — 

ADA,  DIMITKD.  '  ik,“E 

i  n'W  you  klnriiu  let  mr  know  uhafi  l|  ~ 
•  iiou  think  of  thr  rmloscti  proposiiion  ■  b 
I  itlin  f.nplish  Electric  Co.  of  Cmoflo,^  ® 

I  lAniitcd)',  which  wan  sent  mr. — A.  J.]  B 
i  //.,  Montreal.  !  E 

I  Answer — This  otTerins  is  beins  made  i  S 
I  by  c'anadian  interests  on  the  basis  of  K 
'  par  for  an  8  p.o.  preferred  .stock,  car- 1  I 
i  rying  a  bonus  of  4  shares  of  common  ^  || 

I  stock  of  no  par  value  for  every  10 1  B 
shares  of  preferred  subscribed  for.  •  '  g 
j  This  new  undertaking  has  many  at- 1  ■ 

■  tractive  features.  It  represents  a  M 
1  consolidation  of  Itritish  and  Canadian,  s 
interests  and  brings  an  important  I! 
Engli.sh  group  into  the  Canadian  elec-  m 
tricai  field.  In  addition,  the  new  com-,  s 
Pany  takes  over  the  Canadlan-Crocker  B 
W  heeler  Co.  at  Ht.  Catharines,  Ont.,  g 
and  in  this  way  gets  a  going  business ,  g 
jl  which,  under  normal  conditions,  has  B 
i  showed  earningstsufficient  to  pay  the'  p 
dividend  on  the  new  preferred  stock.  p 
I  The  company  also  obtains  the  advan-|  g 
I  tages  of  the  engineering,  technical  J 
and  research  dep.artments  of  the  Kng-  | 

I  lish  Klectnc  Company  of  Creal  * 

Britain,  which  in  turn  is  a  concern  |  = 

;  which  has  t»kcn  over  ve."y  vahial'le  ■  _ 
I  patents  wbi^  before  the  war  had  | 

I  been  controlled  by  Germiin  inteiest.s.  ' 

The  proposition  seems  to  have  been 
very  closely  |Uudied  by  ihc  interest.® 

'  identified  witffnt  and  they  are  anxious'  money 


- i  I 


country,  containing  three  producing 

welKs  at  present.  U  i.s  located  about  COXTROI.  OE'  C.  P.  R. 

ino  milc.s  from  the  coast,  a|^d  is  on^  .fbout  a  week  apo  I  wrote  you 
the  Magdalena  River,  tlie  chief  trans-  information  relative  to  C.  P.  J{.  eo 


The  ehance.s  of  the  Ritz-Carlton 
Company  have  never  been  regarded  as 
especiall.v  pood,  from  a  money-making 
standpoint,  due  to  the  fact  that  theie 
j  arc  not  enough  rooms  in  the  hotel  to 
produce  .a  sufficient  volume  of  regular 
l>u.siness  to  take  care  of  its  bond  in¬ 
terest  and  preferred  dividends. 

COXTROI.  OE'  C.  P.  P.. 

.ibout  a  iceck  apo  I  wrote  you  for 


portation  artery  of  the  countrv. 


The  question  1  asked 


CAMSON  had  the 
right  idea  about 
advertising.  He  took 
“two  columns”  and 
brought  down  the 
house.  -  -  - 


[  International  Petroleum  has  com- !  was:  *‘Ts  the  coiitroIIi>tff  interf'st  in 
pioted  a  small  oil  refinery  on  the  .Mag-  this  stock  held  ni  the  Vnited  yitates.>- 
.  dalena,  -on  the  concession,  about  /  h^rir  had  >io  rep/j/.  I  notieed  by  the 
I  twenty  miles  from  the  producing :  Put  i,ssue,  reaehinp  me  to-day.  that  / 
"clls,  and  is  now  under.stood  to  be|  should  have  enclosed  a  stamped  en- 


supi'lying  the  domestic  trade. 


velope.  I  now  do  this,  as  I  presume  I 


The  company  i.s  also  planning  to  I  it  to  be  the  reason  why  I  have  not 
build  a  larger  refinery  on  an  island  i  been  favored  with  an  answer. — G.  S. 
purchased  at  the  mouth  of  the  Mag-  if.,  Cowansrille. 

I  dalena  Itiver.  It  is  planned  to  build  Answer- We  ret  so  manv  eno, dries 


I  a  pipe  line  from  this  refinery  to  the 
!  concession,  a  distance  of  400  miles, 


Answer — We  get  so  man.v  enquiries 
in  connection  with  oiir  “Hints  to  In¬ 
vestors”  column  that  it  is  not  always 


m'es’ir^  J"**- 1  possible  to  reply  to  them' immedlatel.; 

...^  .  .  J  1  J  I'oceiiit  and  at  times  we  do  not  gel 


'I'he  company  stands  as  the  leading 
I  oil  producing  company  of  South 
.Vmerica  and  has  the  linancial  liack- 
ing  of  the  Standard  Oil  interests, 
I  i\  hich  will  enable  it  to  develoii  its 
South  .\merican  pix>perties  to  a  high 
I  degree  when  world  market  conditions 
warrant  it.  The  capitalization  of  the 
lompany  is  as  follows: 

Out-  Par 
.\iithorized  .standin.g  \alue 
I  I’l  oference  $  500.000  $  .‘.oo.noo  $5 
j  Common 

i  (shares)  lO.SOO.OOo  7,118,158  Xo  par 
I  The  preferred  and  common  shares 


around  to  them  for  a  week  or  so,  as 
wo,  as  a  rule,  take  them  in  the  order 
of  their  receipt. 

We  are  giving  you  below  the  most 
recent  .statement  regarding  tlie  hold¬ 
ings  of  the  securities  of  C.  P.  R. 

The  position  of  the  holding.s,  accord, 
ing  to  the  official  records  of  the  com¬ 
pany,  as  of  March  31st  of  this  year, 
is  as  follows:  — 

Per- 

Shares  centages 


'  I'nifed  Kingdom 
.118.138  Xopar  ^  __ 


very  closely  ^udied  by  the  interest.®  '  'rank  eqiiall.v  in  respei't  of  any  and  all 

identified  wit“t  and  they  are  anxious' money  the  comiianv  contemplates  cipal  bonds.  If,  however,  yon  iiavo  a  ! surplus  net  prollts  of  I 
to  make-good  in  the  Canadian  field,  raising  is  around  $5,000,000.  little  more  lafilude.  it  is  alright  foVl'^’’*'  'omiiany.  Preferred  has  pri  fer- 

The  part  of  it  that  would  seem  to  The  insiders  lun  c  claimed  that  if  yon  to  oiisidcr  public  utilit>  issues,  j '''>‘'e  as  to  a.sset.s  and  i.s  not  siih.iocf  lo  I 


I’nited  States  . 

E'rance . 

Other  holdings 


1,242,887 

4«(t,838 

lJ26,51ii 

79.12:t 

19().«93 


"T  know  of  no  tray  of 
Judpinp  the  future  but  by 
the  past." 

^  —PATRICK  HENRY. 

'The  name  and  standing  of 
a  financial  corporation  is  of 
vital  importance  to  the  In¬ 
vestor  who  acts  upon  Its 
recommendations. 

The  ever-increasing  clien¬ 
tele  of  the  National  f.'om- 
panj'  is  our  best  recommen¬ 
dation  to  you. 

We  would  like  to  extend 
our  service  to  you.  Please 
ask  us  for  particulars. 

The  National  Citj  Company 

Limitad 

Cu.dI.aHMdOific.t 
74  Notf.  Oaa.  Strwt  WmI,  MaahMl, 

14  Kisf  St.  Eut.  HeCardr  BiUiat, 

TarraU,  Oat.  HaHu,  N.  S. 


make  it  more  than  usually  altiai  live  this  additional  money  is  obtained  on  a  more  particularly  those  lhal  imi  ,■  i 'edemption.  !  v.  nave  gone  tnroiigh  lean 

is  that  in  addition  to  profits  from  the^  fair  basis  there  should  not  be  an\- ;  made  a  good  showing  during  a  lean  The  company  has  no  lionded  indelil- 1  Outside  of  the.se  figures,  beg  lo  say  boom  periods.  If 

manufacturing  end  m  Canada,  the  new  '  question  of  the  comiian.v  being  able  to  period,  as  well  as  during  more  pros- ! |  ‘’m’**’”'  of  tho  company  as  way  to  re- 

company  will  tie  acting  a.s  selling;  earn  all  its  fixed  charges  and  preferred  perous  times.  S  lu  view  of  its  strong  connections  I  far  as  voting  is  concerned  is  entirely  f"**  <'ompa.ny  referred  to.  but 

agents  for  the  British  company  and  I  dividends.  The  question  of  a  dividend  KIsewheie  on  this  page  you  will  tindi®"**  Piomi.se  of  its  t>ropc:tics,  tliei  between  EhiKl.and  and  Canada,  the  ””  'i^’ouf  it  and  we  find  that 

in  this  H'ay  will  probably  make  just ,  on  the  common  stock,  however,  is  a  reference  to  the  Knglish  Elect! i«  | ‘'ommon  stoi’k  of  liucinational  Pel largest  single  amount  of  the  stock  be-  who  makes  an  analysis  of  the 


I  is  that  in  addition  lo  profits  irom  llie^  fair  basi.s  tliere  should  not  be  anj' [  made  a  goo<i  showing  during  a  lean  j 
j  manufacturing  end  in  (.anada,  the  new  question  of  the  company  being  able  to  j  period,  as  well  as  during  more  pros-  | 


Outside  of  the.se  figures,  beg  lo  say 
that  Hie  control  of  the  company  as 


nesses  of  which  are  already  estab- 
li.shwl.  and  have  gone  through  lean 
periods,  as  well  as  boom  periods.  If 
is  not  our  desire  in  any  way  to  re- 


largest  single  amount  of  the  stock  be- 1  "ho  makes  an  analysis  of  the 


a.s  much,  if  not  more.  mone\  through  likely  to  receive  very  little  consider- 1  Company,  of  ('anada.  Riniitcsi.  p, !  roleiim  <'o..  litri.,  at  prosen!  Icvel.s  can  ing  in  the  estate  of  Lord  Strathcona 
sales  than  “If  they  would  jiisl  confine  j  ation  for  some  time  lo  come.  On  thejsume  .'.on  arc  not  thinking  ol  this  in  i  considered  a  good  speculative  in-  and  owned  by  Lord  Mount  Stephen, 
themselves  to  manufacturing  al  the  other  hand,  if  the  companx  raises  thei  the  light  of  a  purehase  xvilh  trinst  '''stmeiit.  xxho  is  still  living  in  Scotland  and  was 


Canadian  plant. 


entire  position  xx-ill  be  funds,  because  it  hardly 


IS  in  a  po.sition  lo  the  first  President  of  the 


matter  will  find  that  niueh  more  at¬ 
tractive  tutrcha.ses  ran  he  made  with 
fairly  assured  dividends. 

If  you  have  a  .small  amount  of 


changed  and  the  speculative  possibil-  the  requirements,  being  an  industrial '  s*’'*'®  ‘’’'■'I'  revix  al  in  lui.sino.s.s.  ospoci-  The  proxies  of  these  holdings  are  al-  Tuu  would  like  to  inx-est 


STEEL  CO.  OF  CAN'ADA. 


ities  of  the  common  stock  vxill  become  issue.  'Phe  t'anadiun  Atlantic  Rail- I  ^**5  because  of  its  I’eruxian 


wax  s  given  to  the  (.'anadian  interests]  stock^:.  we  would  ho  pleased  to  co- 


immediately  very  much  greater  than  xvax  4's  at  88.  being  guaranteed  In  thc|i'<*s  and  oil  tankers,  which  are  now  who  are  in  control  of  the  affairs  of  the  «P''''ate  and  submit  a  list  of  issues 


1  think  of  purchasuip  Steel  of  ^  jhey  j,(  jjip  present  time.  On  this !  Dominion  Government,  are  practii’ally  I  I'cudiicing  earnings,  conipaiij-.  would  likely  best  meet  your  re- 

Canada  at  04.  Please  pil  e  me  your  account  the  present  would  not  seem  i  a  Governmeiit  issue.  These  hax  el  - -  Provision  has  always  been  made,  quireinents  and  you  could  then  pick 

opinion  repardinp  same.  fc.  G'..  Mont-  jg  a  very  good  time  to  consider  {  shown  some  wide  fluctuations  of  late,  *  GRE;.\T  WESTIORN  that  control  should  not  go  to  the  out  those  you  like  best. 


'  ft'tP-  taking  such  a  big  loss  as  xvould  be!  owing  to  the  fact  that  many  o(  them '  AND  WHEIOLLNG  &  LAKE,'  I  nitcd  States,  but  should  be  kept  _ 

An.sxver— The  common  stock  of  Steel  necessitated  by  your  selling  around  $18 1  have  lome  back  from  the  London  j  E:RIE:  KV.  within  the-  Elmiiire.  At  a  time  during  j-hjcaco  MIIW4T'KE'P' 

.Company  of, Canada  has  been  one  of  a  share.  If  the  compan.x  arranges  for  |  market.  With  the  guarantee  of  the  I  ask  your  opinion  on  the  ful-  the  xx-ar  Elngland  usexl  a  lot  of  Amer-  •  »  .  .lA  .\  KE,r,  &  .ST. 

[the  attractive,  features  of  the  list,  of  its  additional  lapital  there  xxlll  likely  ■  tiovcrnnient,  under  ordinary  circmii- I  h/'l-  shares  o/  ican  and  Canadian  .securities  as  col-  PAIL  COMMON, 

lute,  and  recently  the  price  advanx-ed  be  an  issue  of  <1te  new  Imnds  on  the  [  stances  they  should  be  alright  Some- !  t'l’'c't.'m  &  Great  Western  Ity.  boaq/t/  latcial  against  issues  in  New  York.  -V  /  jon  g(  Paul  (Chiraao  .\fil  & 

from  around  53  to  the  vicinity  of  Sflij.'  ('anadian  markets  anfl  at  that  time  it  |  how  under  the  conditions  that  prexailj"^  *-■'1  *”  shnrr.s  Wheelinp  li  y,()/vc|  con.siderable  amount  of  C.P.R.  was  in-  iff  /vi,/I)  common,  on  a  10  point  mar- 
This  advance  of  over  six  points  was  would  not  be  surprising  to  see  a  con- [  and  the  satisfactory  iirices  at  xxtm  h  a  !  f>aupht  at  $14.  and  lOO  .s/Kirc.s  ,  eluded  in  the  collateral,  along  with  purchased  at’ Elrase  pive' 

attributed  in  stock  market  circles  to,  siderable  advance  in  both  the  prefer- !  number  of  good  straight  Goxernment  -  fioone  Oil.  boupht  at  $3.75.  Do  slocks  like  I'nion  Pacific  and  Penn-  your  opinion  repardinp  seme.— 


CHICAGO.  MILWAfKEjp; 

PAI  L  COMMON. 


lateral  against  issues  in  Nexv  York.  A  /  ,,„,p  g,  (Chieapo.  .\fil  & 

con.siderable  amount  of  C.P.R.  was  in-  gf  common,  on  a  10  point  niar- 


^  ‘‘BOND 
ANALYSIS” 


I  nd^r  prr<>^nf  rnnditmni^ 
orN  thr  npp4irtiinit J  of  piir- 

rhasine  ranadian  hniid®®  at  bar- 
Kain  prirr-.  who  arr  in 

a  position  to  pturrha^r 
tlrji.  tn-dnj  arr  iin<]«Mibtrdl.v  sp 
riiriPK  them  at  low  and 

may  exprf't  conMdrrahlr  npprr- 
rlatlon  In  thrir  in^ratiiicnta  n^rr 
Ih**  ne-.t  jrar®*. 

Thr  Orto!;rr  l^aun  of  *'Rond 
AnnljM*.'*  a  montlilj  lujliliru* 
tion  lor  in\rstnr>  who  do'.lro  to 
U.p«*n  p«»®»trd  in  the  Itond  Mi:ir- 
Itrl**.  iv  now  road.v.  A  ropj 
will  hr  inaiird  upon  irq.uNxt. 


NOIISSER\^|bQDir»QlMSW<nr 

f>K'C«rM<NT  SSNKCMt 

13  King  St.  East,  Toronto. 


coxering  oh  the  part  of  shorts.  In  red  and  common  shares.  If  this  o<  - i  bonds  can  be  pmcliased.  xxc  would 

j  addition,  a  number  of  those  xvho  xxant-  curs  and  the  common  goes  to  around  |  suggest  your  sticking  as  far  as  pcs- 

I  ed  the  stock  did  not  succeed  In  get-  30  at  might  be  xv«  1!  xvorth  xx  liilc  selling  sible  to  the  highest  class  of  issui  s  that  | 

I]  ting  their  orders  filled  at  the.  limits  i  it  in  the  hope  of  buying  if  back  later  y„u  .an  get  which  come  cl  .s<si  to! 

given.  on  at  a  lower  level.  meeting  your  requirements  of  7' 7  j 

From  information  obiamcxl  in  iron  ... — -  rield  If  )ou  aro  disposed  to  do  so.: 

and  steel  cindes  ,it  is  ex  idem  that.  IJtiN'D  I  NYE.'STMENT.s:.  xxc  Ihiiik  you  xxould  find  much  benefit’ 

.Stc.ol  of  Canada  m  a  comfortable  briber  '>•'  s’lhmitimg  .xom  propo.sals  irx  sox -I 

(Hisitlon.  following  the  Umg  /,c„cpi  of  your  adri- <■  re  the  folloii  ina:  •I'-.OOfi  for  Inx  cgi ment 

dcprc.scion  and  there  is  rca.si.n  to  think  consider  the  more  dr.  'o  of  'he  .Montreal  or  I'oionio' 

.that  .shareholders  xxlll  find  the  Hnan-  ^c<-nrity  from  an  tot  r.sGiioi/ i  mveslmciil  houses  that  .spcciali/.c  in  | 

Cial  Stalemcnt  for  the  current  fi.sial  grivthrrn  Canada  Povn  f,,x  nialtcis  of  thi.s  kind  and  thc.x  xxill  he, 

year  much  more  satisfaclorx  than  ,,.,g  ,  qm.  i  a  i,  /•o,/-,  !-  s,  I  pleased  to  siihmit  a  list  to  xou  iliai 


on  at  a  lower  level. 


ijcND  inve:stmi;\t.s: 


ds  can  he  purchased,  xxc  would  I  tt  advi.s'i.ble  to  hold  them.'-- 

gest  your  sticking  as  far  as  pcs-  ‘‘'f  PSCKlPl.ll,  (Jnrhec. 
e  to  the  highest  class  of  issui  s  that  [  Answer — The  advisahilitx  of  holding 
can  get  which  come  cl  iscsi  to  [the  stocks  xou  have  ilcprnds  ontircly 
ding  your  requirements  of  7' 7  ]  on  w  hether  .xou  can  got  out  til  .anv¬ 
il  If  50U  aro  disposed  to  do  so.  :  thing  like  even  or  not.  They  are  not 
think  you  would  find  mueh  hrnefit  '  worth  x  ei  y  miieli,  hut  sometmies  there 
s'lhmittmg  .vom  propo.sals  lix  sax  -  ■  is  a  hetler  market  for  these  lame 


sylvania  R.R,.  hut  it  is  well-known  optimIS.M.  Chieapo. 
here  in  hanking  xircles  that  syndi- 

eales  were  formed  to  take  up  this  .\nswer  This  was  one  of  the  low 


stock  afterwards  to  prevent  it  going  1 .slock.s.  I  ou  are  now  f  rad¬ 


ii  iH  you  kindiy  oite  a  .y,,  ),.,rribrr  j  •' sax-- is  a  hcticr  market  for  these  lame 

iic/i/  nf  j/n./i-  ndfi.,-  tM-ih./siini.i,!,,-  ing  XOU  ha x  e  .$t2.(Kifi  for  1 11 X  egt ipcp t  lb ick s  than  olhers.  If  you  find  yon 


into  .\merican  hands. 


MOTION  PlCTI'REl  COMPANY. 


hrnept  of  your  adri  r  re  the  follnirinrr. 

trbtiTi  do  you  consider  the  niorr  de¬ 
sirable  srenrity  from  an  in  rest  men  i 
standpoint .  Sovthrrii  Canada  Poieer  f).x 
1948.  at  901^,  or  l.anrenfi  i'  Power  8.?, 


Ing  in  a  Wall  Street  market  which 
even  the  best,  of  traders  find  it  difficult 
to  know  what  to  do  with,  .\fter  the 
iiumhor  of  downward  swings  it  has 
had,  it  must  be  pretty  near  the  hot- 


to  .some  of  ihc  .Montreal  ot  I'.u  onio ' '  an  get  aiix  ihing  like  what  you  paid 
invx'stmrni  housi-s  that  .spcci.iii/.c  m  ;  for  them,  gel  out  ol  them  as  quickly 
n:altci.s  of  thi.s  kind  anil  thex  xxill  I.e'as  you  can  and  gel  into  some  Cana- 
plrased  to  sulimit  a  list  to  xou  iliai|'iian  propo.sitioii  that  is  well  estnhlish- 


the.v  feared  would  he  the  c-ase  iluiing  S8iA  Errneh  Gov't  Ss  194.'  !  "'dl  suit  your  lequiremtnis  .oid  you  cd  and  has  a  ftdr  chance  of  confinuinB 

the  culmination  of  ihc  i  cCent  stock  \rrrrneh  Gov  s  as?  /.,  ouV  !<«''  'dose  x  out  self  xvhat  you  like  best.  Its  dividends,  even  though  the  present 


t}iihlU  ai'fi  vouki 

l.nvrrutuh  /*f.tcrr  n  ttf  '* 

t/ou  rrr Oil* iprnfl  pv.f*hus*  ttf  iUft- 
hsh  I'Acitru-  Co.  of  C<]nfrlt  S'r  ///<’/". 
f'nnofkt  .\fkuiHf'  1?  ni  \  r* 

nrni  ittif'ir.ii  oti  lh>'  tntfrr 
fj  rttrnuft  f'n  hu  hfitniiAnn  C’orf  rr 
V.  f..  y  nfjara  f'alfs.  ffiit. 


llcDoiia;li  Somtrs  S  Co. 

Government  and 
Municipal  Bonds 


Elominion  Bank  Bldg. 
TORONTO 


inar'KCt  decline.  heller  thsn  the  oihe 

Steel  of  Canada  is  now  op.  r.ef.ng  at  ,  oceerned."  I  des 
about  80  p.c.  of  capax'il.x.  this  compar-  .,innnd 

ill.!,  with  i)0  [M  .  capacilx  opciations  snaaejsl  anythinii  brlh  r  than 

reported  a  feu  months  ago.  l  iom  vestment  of  about 

this  it  is  evident  that  the  Mtuation  is  ,,,,,,fs.‘ 

showing  a  gradual  imiuovrment, 

It  is  also  known  lh.-x|  Ihc  moir.h  of  ,  .,„rcntuP  Power  . 

Si|>Kml)cr  was  the  last  monlii  since  reeommend  , 

last  Spline  with  Sitel  of  (.'anada,  r.lcvtrie  Co.  of 

There  i.s  at  p:  i.si  iii  a  tree,  mox .  in  nt  , 
of  jiig  iron,  ilms  :iuiiiatin.s  an  im- 
jpioxcmeut  111  ih  iouoif.  buirnc-s  cf  hn  ttomin 

I  the  counliy.  /,  y  ryara  / 

'(  Iv  1  )xx  point  III  llili  irx'U  -nci  sicci  in.'  xe  lo  i  -i-e 

industrv,  isuii  ol  *  .|I  aUa  aiM  tliv  '  ‘ 

,  .....  ,1,.  nil.-  group  of  liond.s 

I  iiilcd  States,  xxas  rca  'C'  I  room  tiic  ,  o 

have  spcnsiired  Si 

middle  of  .lulv.  Gpcrations  o  Aim.  - 

ican  plants  were  m  ,iie  sw  od ..  of  IH  soundrsl  of 

p.c  of  capaxifx,  lieinij  IIIC  lowis,  J.ei- 

*  ’  .  niunlr.x.  Ihecompai 

cintage  m  *"1  <>  a  i  .  E;aslc 

Priocs  had  dc, lined  lo  a  low  pon  I  and  p,„v„K.e  of 

there  ,s  no  doubt  that  matctal  xxas  good  territc 

being  sold  unde.  cost.  I  rices  ai. 

now  advancing  once  n.o.e  and  .n  , 

situation  in  the  I  n.tej  Slafe.s  has 

gicallj  iminoxc  companv  has  not  on 

In  the  case  m  C  anada,  pnccs  an 

lower  rather  than  higliti,  as  i  om-  ’  ,  . 

niw.i,  ..a  ,  smaller  ones  and  It  IS 

,  pared  with  a  icxx  mon  s  a,.o.  a  i  arrangements  which 
this  Ks  having  the  effed  of  stimnlut.ni,  ^ 
demand  throughout  the  w  hole  n  on 

and  .=leel  trade.  ,  ,  ,  The  Laurentide  I'o' 

Throughout  the  iltpna.xion,  .steel  of  ,„oce,s,.,  lo  th. 


better  thsn  the  other  as  mr  as  safety  **  serx 

is  <  onerrned,'’  I  desire  annual  rr/aru  j  tieclioii  xvith  Ihi 
of  al  least  ainnnd  '1  sei  iirity.i  'Ond  xxe  xvould  bi 


lisi  of  xx  hat  xxe  Ihink  xvimlfl  1*  most  !  - 

likel.v  to  .afford  safety  of  principal  and  j  RlTZ-( '.I RITl'ON  HOTE7L  f’RE7E'E7R- 


.i  III  partial  foi®  mic  .' i' Id  *’n  the  inx  c.stmmil.  • 
would  ill!  lode'  - 


inte;i:natign.\l  PE;TRoLE:rM, 
T.LMTTi;i'. 


ducks  Ihiiii  i.lhers  If  von  find  von  Answer — Ashestos,  The.tford  Mines--  had,  it  must  be  pretty  near  the  hot- 

lan  ~ef  iinx  thing  like  what  you  paid  ‘"'S’  cotipany  you  en-  tom.  but  it  I.s  claimed  there  are  still 

fill-  them*,  gel  out  of  them  as  quickly  about  will  have  the  very  beat  of  .some  sittiationa  which  must  he  cleared 

as  you  can  and  gel  into  some  Cana-  would  not  look  like  a  very  np  before  the  market  takes  a  perman- 

dian  propo.sition  that  is  well  eatahlish-  attracllve  inve.simeni  for  the  average  ent  tipward  tnm.  \\'hen  it  does  the 
cd'  and  has  a  f.dr  chance  of  confinuinK  *"  railroad  slocks  should  be  among  those 

Its  dividends,  even  though  the  present  There  are  so  man.v  of  these  small  which  will  be  used  as  the  leaders  of 
xou  furfhei  ni  con- 1  b<*iioxl  of  read.jn.stment  may  he  pro-  ’hmgs  that  come  out  and  while  some  the  market. 

tracted  .somewhat  langer  than  ex-  o*"  make  good,  still  if  is  hard  to  VVe  think  that  under  present  condi- 

pppjp.j  dispose  of  them,  should  you  desire  to  tions  you  are  likely  to  find  your  mar- 

_  do  so.  In  addition,  the  future  of  the  ginal  operations  in  this  stock  some. 

■  >  ■  i>i  corporation  is  purely  problematical,  ns  what  expensive  and  one  of  two  cour.ses 

J  J  I  I  i  J.4  1  OlV  riA/lr>l4ll8r^rr..K-  ,  ..tl-x-t  al.-  a  a  a*  J 

there  is  no  established  success  in  this  is  open  to  yon — either  to  take  advan- 

line  in  Canada  that  one  ran  figure  on.  fage  of  hii.v  rally  to  get  out  even,  or 

I  think  of  pnrehasinp  ■  p.c.  Cum.  Besides,  w-e  would  draw  yonr  atton-  Wiilt  for  a  better  time,  or.  If  you  can, 

I'ref.  I{ilz-Carllnn  Hotel,  of  l/otilrciil,  i  to  the  fart  that  there  are  a  num-  take  np  your  stock  entirely  and  not 

al  $21.50.  Please  pive  mr  your  opiii-\  atox-ks  that  can  be  bought  now  have  the  interest  compounded  monthly 


on  with  the  niatter  let  is  know '  <rac'»ed  somewhat  langer  than  ex-  ‘'f  ‘h®’"  ***’'  "  ho"! 

wo  would  Vie  pleased  to  dxinit  a!p<'«'t<'d.  T." 


I  Ihink  of  pnrehasinp 


.lull  rrinirainp  same.- 
1  .Montreal. 


-•'SI  nSCfUfiER," 


in  ;  is-  a  reader  of  yonr  if  mis  to  I  n- .Montreal. 

Inllrr ,  rr.stors  eoliiiiin.  would  ayyreeiatr  it  ^  Answer- The  purchase  of  lUtz-  " 

irents  eery  mueh  if  yon  would  A  m'/fj/  ,oii  c ,  p,.efp,.|.p,|  stock  around  $27.50 

\  me  the  follnwinp  informatian  whifii  c  j  Pp  ppp.-nlat ton,  pure  and  j 

nil  a'  I niernational  Pefrolinm  .  simple.  .As  is  well-known,  the  com-li 

.  who;  Where  are  their  prnpeHus  located  ,,,p  t-aipfui  hand- 1 

anaxla  box  e.-Irnsive  are  then  haldinp.\.'  saviil  it.self  from  a  rcceivcrshi|i,  I 

g  one,  H  hat  is  the  ra/iilalna  I  ion  of  the  while  Inisine.ss  has  improved  | 


Ali.sxxc;  III. I  a-o  dealing  willi  a  t  niernational  retroimm  . 

nu,’  group  of  Imnd.s  The  pcoi'b'  w  lio  1  )V  b<  rc  are  their  firnpeilie.s  locate 
hav  e  sponsored  Mont  hern  I'anaxla  box  e.-Irnsive  are  Ihvti  holditip.s 

Power  con.x-ider  tlij.s  undei  taking  one,  H  hat  is  the  ra/iilalnalion  of  Ih 
of  the  soundcsl  xif  its  Kind  in  the  I  "’"'foni/  and  the  par  value  of  Ih 
ciiimir.x.  The  company  serves  what  is  'Attirk  f 

kiioxxn  a.s  the  E^aslcrn  Townships  of  j  there  any  bonded  or  other  tn 

the  Province  of  (.jnehec.  This  is  I  dehtedni'ss  outside  of  eapitat  stork? 


I  somcxvlial  during  the  jiusl  couple  of  | 
ycar.s,  there  were  heax'y  liabilities  lo  | 
hr  taken  care  of.  ; 

Those  XX  ho  are  in  a  iiosilion  to  know  i 


e.spt (  iallx  good  territory  and  many  iii-, 


I  do  not  think  theie  is  any  dividend  in 


duslrics  will  lie  attraxted  to  it  xixviiig  I  u  pood  synulatire.  invest  im  nt?  sight  on  the  iirefcricd  stock  for  a  fexv  ; 

to  the  hlffh  class  of  labor  th.at  can  be  i  1*  Ibe  eonipany  in  position  lo  pel  least  and  certainly  not  this  j 

gathered  from  various  .sections.  The'  ^br  full  hrneftf-of  any  reiiinl  in  bust  year  or  next.  If  you  arc  in  a  pxisilion  i 

compan.x'  has  not  one  big  power  de- i  ness? — H  .  M..  Toronlo.  p,  without  anx  return  on  the  j 

xciripment.  hut  has  a  number  of  Answer— Properties  of  the  Intermi  ■  t  money  and  figure  you  can  buy  this  t 


smaller  ones  and  it  is  claimed  that  thei  tional  Petrolenm  ('n 


and  Stax  xvith  it  for  a  few  .xcars  you 


arrangements  xxhich  it  cnio.xt 


It  w'hixh  is  a  snbsifiiai.x  of  ItnpcriHl  Oil.  might  he  alili 


a  good  hold  on  the  terrilorj  xx  hich  it  lad.,  controlled 


Standard  Oil 


N.  .1.,  are  chiefly  in  Pci  ii  and  ('ol-|thi.« 


The  Laurentide  Power  Company  islomhia.  South  America. 


the  successor  to  the  old  Stailacona 


’crux'ian  propcitics 


might  he  aide  ti,>  make  up  for  your 
I  loss  of  interest.  K.x  i  n  sneti  aetion  as 
this,  hoxvrver,  would  not  rt  present 
very  geimi  judgment-  'I  here  are  .so 
manx*  stoek.s  in  the  market  to-day  thali 


^  bat  arc  your  Stoekr  payins  >oa7 
(  onsult  with  ii»  regarding  .four  In- 
tesfmenis  on  nn  rxrhangr  bnnii. 
National  Sex‘urilir«  Corporation 
Jti.'t  St.  .James  St.,  Montreal. 


A  Sound  Security 

at  an 

Attractive  Price 

Full  information  furnished  on 
req  uest. 

SECURITY-THEN  PROFIT 

A.  ANGUS  Macdonald  a  co. 

C.r.R.  ILBG.  TOROHTO 


<  anaUa  has  found  itse  in  ^  •^‘'  **  *  I  Hyf^raulic.  It  devolops  power  .nt  one-  only  ones  lhal  are  pnMlu*  uii;  oi!  injare  payinu  4ii\ nlf'rid.K  and  now.  willj 
position  than  most  tilhci  xomp.inie.s.  liclow  Quebec  and  sells  its!  large  commerci.'il  qiiantitic';  at  pre- j  the  tnm  that  has  come,  it  niay  lie  rc-  .! 

oxx'lng  to  the  dixersitied  natuie  o  '”^l  jipoju,,)  primipally  to  the  (juebec  j  sent.  *iio  annual  output  ti.ixing  .aver- j  garded  as  faiily  certain  that  they  xx-lll 

product,  there  being  at  all  times  ® Light.  Heat  &  F'oxver  Com- !  .aged  about  2.500.fi0(i  liari'ls  during]  be  .able  In  kee|i  up  payments,  it  is 

demand  for  some  of  Its  various  imea  lute,  national  j  po.ssible  for  1  he  in vestor  to  buy  them 

i^tocks  of  these  everywhere  througli-;  EYeneh  Gox  ernment  issues  that  Petroleum  Co..  Ltd,  prodmes  about,  at  o  price  that  xxill  yield  a  very  .atlrae. 

otit  the  country,  all  the  wax  up  you  mention  arc,  of  course,  high  class  goTr  of  this  produition,  aiid  buys  thei  fixe  return  ami  al  the  sa'nc  time  xiflcr  | 

jiig  iron  to  the  more  finished  material,’  ^^es.  There  is  an  element  of  sperula-  remainder  under  (onlrud  1  a  xtiance.  over  the  ne.xl  year  or  txvo,  of 

haxe  been  graduallx  diminishing  foi  a.  with  them,  liecause  of  the  fine-  j;  pas  a  refinoiy  at  Tai  ira.  Peru,  a  eonsideralile  appreeintion  in  value, 

year  pa.st  and  at  the  jiresent  ,ime  ai  e  |  (Pat  are  going  to  oeeiir  in  the)  vx-pii-p  runs  about  ."..(inn  i'anxls  of  oil  ■ 

at  a  minimum.  .\s  a  value  of  the  franc.  When  it  comes  to !  a  day.  The  products  theicfrom  are] 

there  is  every  prospect  of  a  '^'istainecJ!  f,,pfjs  jou,  oflchiejjx  marketed  on  the  v.  ist  e->ast  of  | 

demand  a.s  .soon  as  the  trade  makes  lip  have  to  he  tiarticularly  care- t  South  America.  The  roniamder  of  | 

its  mind  that  prices  haxe  reached  their|  view  of  the  variations  that  tpe  cnide,  not  run  in  the  n  linery.  goes  |  |  | 

bottom  and  that  further  dels \  in  put-  oe.ciirring  in  the  value  of  the  jPp  Imperial  Gil  re(iiierle.s  in  !  |  i  • 

cha.sing  will  not  be  adxanlageous.  f,apv,  would  say  that  possibly  all  Canada.  Internationa!  Petroleum  has  I  '  W"^ ^ 

-  E'renth  bonds  would  he  harred  for  ^  fippj  cif  oil  tankers  of  Its  own  to  :  1  £  f  1\/|  j 

CANAD.Y  i4Tj:.\MSHIPS  VuTl.VG  ^ppp  an  investment  at  the  present  transport  its  crude  and  refined  oil  |  Mm  M.  ▼  AJ 

TRI  ST  (.'ERTIE  I(  .\1  E,S.  time.  from  Peru  to  markets.  [  Q 

I  hold  Canada  .Steamships  Votinp'^  You  would  also  have  to  ascertain  .\bout  two  years  ag )  International  !  ;  /C 

Trust  Certifleates.  purehase  priec  av-  just  what  you  af':  alloxved  to  purchase  petroleum.  Ltd..  purx:ha*cri  from  the  |  I 

rrayinp  HO.  Please  pive  me  your  opin-  xvith  trust  funds  that  .xou  may  hax  e.  Tropical  Oil  Co.  a  concession  of  about  |  Dated  September  1 

ion  repardinp  samc.—.S.  A.  .4.,  Mont-'  When  these  belong  loan  e.state  that  is  ^.ooo.ono  acres  of  land  in  Colomitia,  a  j  |  r.  •  ■  . 

real  West.  !  solely  dependent  on  the  income,  the  promising  oil  country.  The  property.  Principal  and  half-yearl) 

Answei— The.se  voting  trust  eerlifl-'  'ompanies  is  that  >ou  gpowp  as  the  De  Mares  eonressiun.  i.s  |  1  able  in  Gold  at  the  O 

iiiiiiaiiv  -1  few  nninfs  liiwe'  ’-•overnment  or  muni-  ^p^  pf  the  most  promising  in  the  ;  j  Bank  of  Canada  ' 


attractive  prices,  the  hiisl- 1  against  you. 


Dupuis  Freres,  Limitee 

$1,500,000 

8  Cumulative  Preferred  .Shares 

Redeemable  at  $110  and  accrued  dividend  on  or  before 
August  ISth,  1936. 

Dividends  cumulative  from  the  date  of  issue  of  each 
certificate. 

PRICE  :  $100  PER  SHARE 

to  yield  from  S.SB^r  to  12.70‘:7 — according  to  the  date  of 
redemption. 

Complete  Circular  on  request 

CREDIT  NATIONAL.  Limitde 

Room  715,  Dominion  Express  Building — 145  St.  James  St. 
Montreal. 


$4,000 

Southern  Canada  Power 

SCr  Isf  .MiirteaffP  Btmds  due 
Ist  Sept„  194S.  Prin.  and  Inf. 
pajaMe  in  Mtl.  and  S'.V.  Inf. 
paiable  Isf  >Iareh  and  Sepf. 
Price  and  inferesf  fa  re¬ 
turn  7^4  5'C. 

GmilTjflHItiTOIIAnfl 

xMcmbrrt  \fbntr^al  StoeV  EschBii«« 

86  Notre  Dame  St.  West 
Montreal 

Telephones:  Main  61111  and  618' 


,  .Xnswer— The.se  voting  trust  cerlifl- 

'  cates  usually  sold  a  few  points  lower 
than  ordinary  common  stock.  At  the 
I  time  the  company  was  lornied  these 
ft  certificates  xvert'  put  out  with  a  view 
ZA  !  of  enabling  the  small  group  of  in- 
™  ’  slders  to  keep  contiol  of  the  com- 
'  pany.  For  a  long  time  the  view  xxas 
•  held  that  about  txx-o-thirds  of  the  com¬ 
mon  sha'C  capital  was  in  these  voting 
trust  certifii-atcs,  either  in  the  one 
trust  or  controlled  b.v  people  -who  also 
I  had  a  lot  of  their  stock  in  the  trust. 

Before  the  pericai  of  the  first  trust  ex- 
^  pired  it  was  extended  until  1929,  hut 
can  be  dissolved  at  any  tinic. 

The  porition  In  cuniiecTion  xx-ith  ’ 
Canada  Steamship  l.iner  is  that  it  has 
made  xery  good  earnings  for  the  past 
'  few  years  and  .n  the  pre.sent  year  it  is| 
I  probably  doing  better  than  almost  an.x 
other  steamship  companx  in  the  world.' 
This  is  quite  a  gexjd  showing.  On  the 
■  other  hand  the  company  has  addeJ  i 
I  '  ccnsiderahlx  to  its  a.ssets.  In  doing  so 
■  I  it  has  depleted  its  xworking  capital  and' 
for  some  months  pas'  it  has  been  ne- 
gotiating  xxith  a  viexx-  of  raising  addi- 
I  tional  money,  using  as  collateral  free 
I  assets  said  to  have  a  xalue  of  approx- 
j  iinately  SIO.COO.OOO.  The  amount  of 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

lo  Ibe  Kdifor,  “Finaucinl  Times,”  Montreal. 

I  I  think  of  purchasing)  folloiring  sectirlfies  $ 

Please  ghe  me  jour  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


.Name  of  Enquirer 
Address  . 


Nom  de  plume . 

Ilie  Replies  will  he  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
.  copy  seat  if  requested. 

•—Cross  out  line  not  (fesired. 


Province  of  Alberta 

20- Year  6%  Bonds 

Dated  September  Ist,  1921  Due  Ist  September,  1941 

Principal  and  half-yearly  Interest  (1st  of  March  and  1st  of  September)  pay¬ 
able  in  Gold  at  the  Office  of  the  Treasurer,  Edmonton  or  at  the  Imperial 
Bank  of  Canada,  Toronto,  or  Montreal,  at  the  holder’s  option. 

Bonds  may  be  registered  as  to  Principal. 

Denominations:  $500  and  $1,000 
L-egal  Opinion  of  E.  G.  Long,  K.C.,  Toronto. 

These  bonds  and  the  interest  thereon  are  a  direct  and  primary  obligation  of 
the  Province  of  Alberta  and  are  a  charge  upon  the  Consolidated 
Revenue  Funds  of  the  Province. 

I)  i-  cviimatcd  that  .tiherfn  confjiiii-  »ii  llic  niirld'-  Itiifiiui  caul  sup  ply  and  there 

Inis  been  a  steady  gi'iiu!li  in  lliis  iiidiisfry. 

Price  97.72  and  Accrued  Interest  Yielding  6.20% 

All  di'lfiery  eliarges  in  ennneetiuii  iiilli  pa.imenl  for  the  bonds  will  be  paid  by  ns. 

OKIJKKS  .WAV  be;  TE:I.E:|'H0.NKI>  (Main  :i83.>)  (IK  TE;l.i;(xK.\i'IIKI>  AT  OI  K  EiXi'EiNSB 

.^iIiiis|arvls&.Coi 

^  M  LIMITED 

R,.ildin6  IMVRCTMPhIT  RAVKFDC 


Jaivis  Buildin.4 
TORONTO 


INVESTMENT  BANKERS 

ESTABLISHED  1891 
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(Tlir  f  iimttrial 


band,  are  more  or  less  oblivious  of  tbe  fact  that  INSIDE  STORIES  ! 
Canada  and  other  countries  are  apparently  doing  their  TUP 

utmost  to  prevent  international  trade.  Llr  1  illi  O  1  tvCC  1  [ 

Take  as  an  instance  the  'action  of  the  Canadian  gov- 


tibllshed  Ereiy  Satnrday  ^  relative  to  imports  since  the  last  annual 

Montreal,  by  The  Montreal  Financial  Times  Publish- 1 .  ,  ,  „  <ki  i  •  >,  k 


ing  Company,  Limited. 

R.  EMMET  COX  -  Pw 


budget.  Every  possible  petty  device  has  been  intro- 

- -  -  -  -  - -  duced  to  hamper  the  work  of  importing  goods.  In 

President  and  Managing  Director,  gpi^^  „{  (jjg  that  there  was  no  demand  whatsoever 


SHORTAGE  MTLL  PI  SH  PRICES  ; 

UP.  j 

A  shortage  of  merchandise  is  what  i 


TOPICS  OF  THE  DAY 


What  will  happen  the  price  of  j  bers  in  the  belief  that  he  taces  a; 


newsprint?  This  is  one  of  the  topics  long,  hard  winter.  "  Btit  the  same 
IS  going  to  be  the  main  cause  of  encounters  no  storm  bc-1 


prices  advancing  again. 


W  HAT  W  ILL 


the  local  street,  fore  New  Year’s,  gets  the  idea  that  i 


SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.76  ' Canadian  consumers  or  amongst  Canadian  ^actu/lng  and  Industrial  circles  it  is  i  Canadian  man-  the  Winter  is  more  than  half  over.  ■ 

for  six  months.  In  Great  Britain,  12s.  a  year;  7s. :  importers,  whole.salers  or^etailers  for  the  stamping  of  Pomted  out  tnayn  most  lines  siocKs |  ufacturers  are  anyway,  and  it’s  easier  to  get  his 

for  six  months.  In  the  United  States,  $3.60  a  year;  'foreign  made  goods  with  the  name  of  the  country  of  saying  little  on  this  subject  at  the  feet  wet  once  or  twice  more  than  to 

$2.00  for  six  months.  !  origin,  the  Canadian  government  has  imposed  a  most  plenlsh^them*  On  this  account  it  is  '  but  New  York  is  talking  spend  money  for  footwear.  | 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-  ;  elaborate  system  of  marking.  So  objectionable  and  so  figured  in  banking  circles  that  by  1  Between  the  piedictions  of  —  ^ 

flees  or  from  any  responsible  Advertising  Agency,  delegations  middle  of  next  year  there  will  be  j  3®  newsprint  ^922  On®  of  the  large 

^***^**^^^^*  ‘‘Fintimes’  ;  W.  U.  Code.  j  have  voiced  protests  at  Ottawa  while  letters  of  protest  ^  shortage  in  many  street  is  in  no  small  confusion.  ’  cent’s  worth  of  elec- 

Montreal,  Main  8160.  All  Depart- pouring  In  from  manufacturers  in  Great  Britain  prices  un  and  a^lso*^Vnduce  *a  great' ^  evident  that  there  is  more  or  \  CENT’S  tricity  at  ten  cents 

Tnnrvv'rn  ni'DYr'E-  vs  o.  .  n-  .  tj  *  ^  elsewhere.  The  only  result,  no  far,  has  been  a  many  manufacturers  to  •jpcraase '  WORTH  OF  per  kilowatt  hour: 

TORONTO  OFFICE:  ,>4  King  Street  West.  Represent-!  .  i  .  u-  u  i  i  ■  question,  so  that  those  who  keep  to  ELECTRICITY  will  do  It  Is  found- 

ative.  R.  V.  Rittenhouse  Phone.  Adelaide  946.  |  Postponement  m  the  date  upon  which  the  law  was  to  their  production.  ;  tUttiKitii  i  wui  dm^IMs  Joundj 

NEW’  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein.  *?<>  mto  effect.  •••  .  i  come  nearest  to  having  their  expsc-  a  vacuum  cleaner  for  25  minutes,  a, 

I*.  S.  Represenutive.  Phone,  Broad  4476.  between  the  United  States  and  Canada,  a  pro-  SPLIT  UP  HAS  HELPED  STOCKS.;  tatlons  realized.  wathing  machine  for  3(  minutes,  a; 

LONDON,  ENG.:  96  Blshopgate,  E.  C.  2,  Davies  &  Co.,  Posal  for  reciprocity  came  up  some  years  ago  and  the  !  The  policy  followed  during  the  I  I^ocally,  there  is  no  attempt  on  the  6-pound  flat-iron  for  15  minutes,  a; 
Representatives.  political  party  making  the  proposal  went  out  of  power,  j  past  few  years  of  splitting  up  shares |  o^  those  who  are  carrying  pulp  toaster  lone  enough  to  make  ten; 

ofr  r  d’  ^“7"  We  claimed  to  fear  an  increase  in  inte, -national  trade.  |  by  o  to  four  or  five  |  lowerprlLl ToUowinJ’ tL'  i;S%liSVmale'\Trerc"rps'^  ! 

Any  Other  Canadian  Financial  Publtcauon  At  present,  the  premium  on  .New  York  funds  operates  ,  g^urWe^  In  fact  it  is  stated  thLc  o^d  of  the  present  quarter.  That  coffee;  It  will  run  a  sewing-machine' 

MONTREAL  SATURDAY  OCTOBER  15  1921  protective  tariff  of  from  10  p.c.  upwards.  Did  we  {  ^^ver  before  in  the  history  of  the  Canadian  mills  will  have  to  acwpi  for  two  hours,  a  12-inch  fan  for  «.ne 

_ ; _ ! _ ; _ reduce  our  protective  tariff  proportionately  to  the  j  Montreal  Stock  Exchange  have  the  granted,  however.  It  is  hour,  a  luminous  600-watt  radiator 

premium  so  as  to  facilitate  and  encourage  international  I  benefits  of  this  policy  been  so  mark- !  fo^’^ber  contended  that  one  yeai  for  10  minutes  anij  an  electric  curl- 

Barter  System  Too  Unwieldy.  ^  premium  to  the  cost!  during  the  recent  set-backs. ,  P'-'OSS  will  be  at  least  as  high  ipg  iron  once  a  diy  for  two  weeks.. 

^  r  ..  .  •  ®  premium  to  the  cost ;  p^nUnuallv  point  to  stocks  i  ‘bey  now  are,  that  the  trend  will  if  milady  wishes  to  dry  her  hair  by : 

That  the  present  unsettled  and  uncertain  condition  of  the  goods  in  the  Lnited  States  and  calculated  the  |  jjj^g  gn^pn^rs,  which  has  held  around '  ‘ben  be  upwards  and  that  the  finan-  electricity,  a  penny’s  worth  will  op- 
of  foreign  exchange  makes  international  trading  a  most  |  duty  on  the  premium  also.  j  J5  jj.  j,p  towards  20  again.!  statements  next  to  be  issued  by  erate  her  electric  hair  drier  for  two' 

difficult  operation,  there  can  be  no  que.stion,  but  that:  In  the  case  of  some  other  countries,  Canadian  funds  ;  On  the  old  basis,  allowing  for  the  ‘be  manuiacturing  concerns  will  hours,  or  it  will  supply  current  for 
the  remedy  is  to  be  found  in  recourse  to  the  barter  j  were  at  a  premium.  As  this  would  facilitate  imports  i  to  one.  it  is  selling  at  an  equiva- j  ^  ect  a  s  ac  ory  ikjsi  20-minute  electric  vibrator  treat-, 

sy.stein,  as  some  have  suggested,  is  far  from  practical,  from  these  countries,  we  took  action  to  compel  cal- j  '  _  ments  ai  y  or  a  wee  ^ 

The  barter  system  calls  for  individual  transactions.  I  culation  in  that  exchange  at  far  above  the  market  value, nnno '♦t!).  rfivi.ipmt  '  «pmo  voqi-«  ' 

.  .  ,  not  oeen  split  up,  once  me  divitiend  p,,hi:r  ecrvicp  rnncprn-s  hsvp  hppn  oome  years  ago  a  man  active  m 

If  necessitates  the  coming  together  of  two  indivKlual.s, !  the  object  being  to  prevent  international  trading.  was  passed  the  stock  might  easily ;  the  affairs  of  Wall  Street  died.  Some  * 

each  having  what  the  other  wants  or  can  make  use  of.  |  As  if  this  were  not  sufficient,  we  are  imposing  a  I  have  declined  to  around  25.  Abltibi,  j  Tnart-Pta  one  aated  how  the 


Representatives. 

This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,  SATURDAY,  OCTOBER  15,  1921. 

Barter  System  Too  Unwieldy. 


lent  of  from  60  to  80.  and  the  con-  j  ments  daily  for  a  week.  , 

tentton  has  been  that  even  if  it  had  i  -  - 

not  been  split  up,  once  the  dividend  Pnhlic  servicp  concpi-na  have  hpsn  Some  years  ago  a  man  active  in 

each  having  what  the  other  wants  or  can  make  use  of.  t  As  it  this  were  not  sufficient,  we  are  imposing  a  I  have  declined  to  around  25.  Abltibi,  i  markets  ai^d  how  the 

It  docs  not  at  all  follow  that  each  must  he  the  con- '  *^chenie  of  collecting  invoice  fees  on  imports  from  '  ®PBt  up  live  for  one,  was  down  qj^U^TIME  STOCKS  Montreal  •’’ORKOD’S  Street  TOuld  get  along 

sumer  of  the  goods  he  accepts  in  exchange  for  the  countries  other  than  the  British  Empire  and  arc  thus  “round  20  and  is  now  around  oO.  This  |  jjf  favOR  Power,  in  par-  without  hinif  and  the 

,  ,  V  .  ..  .  „  I.-  makes  a  nasis  of  100  to  150  for  the  |  lir.iiar  has  UROH>S  hardened  cynic  said., 

goods  he  gives  but  he  must  be  able  to  properly  value  |  bnn.mg  out  protests  from  trance.  old  stock  and  it  is  claimed  that  even  ,  m-o  favor  -is  a  trading  issue  '  "Stick  your  finger  in  a ! 

such  goods  and  find  a  market  for  them.  This  will  suffice  at  the  moment.  if  the  capitalization  had  remained  atl,p,jg  advance  which  has  taken  place  ®I  water,  then  look  at  the  hole 

It  takes  but  a  moment’s  thought  to  form  an  idea  i  What  w-e  claim  is  that  there  is  much  parrot  talk  ;  the  old  level.  Ihe  passing  of  the  divi- '  j,iay  not  have  been  gen-  you  puli  it  out 

of  the  difficulties  involved  in  any  such  procedure  as  i  about  this  effort  to  remove  the  difficulties  in  the  way  of  j  would  ^bave  resulted  in  the:  g^ally  expected  at  this  time  but  the.  But  in  other  parts 

that  described.  In  fact,  it  was  to  overcome  these  i  infcrnational  trade.  The  world  seems  mainly  con-  'own  around  tic  “Oj  street  has  every  confidence  that  an  actually  mi 

_  _ _ _  _ .  I,.,......,,!  _  .  :  Increase  in  dividend  will  fake  niace  ‘Of  leasons  that  mig 


makes  a  basis  of  100  to  150  for  the  |  '  ‘  *  ticular  has 

old  stock  and  it  is  claimed  that  even ;  ^ 

f  the  capitalization  had  remained  at ,  I 


the  old  level,  (he  passing  of  the  divi- i  j,,  ^  been  gen-  h’ben  .vou  puli  it  out.” 

dend  would  h:tve  resulted  ■"  “  i  r..,.  i.,  - - - 


have  resulted  in  the:  expeched  at  this  time  but  the  But  in  other  parts  of  the  country, 

'own  around  tic  street  has  every  confidence  that  an  actually  missed,  although 


very  difficulties  that  our  money  system  was  developed,  cerned  in  placing  difficulties  in  the  way  of  It.  ^There  have  been  three  or  four  i  miTiri'9^'^"Urftha^t^S  I 

Many  country-  stores  in  Canada  still  carry  on  a  system  Exchange  difficulties  of  themselves  were  not  suffi- .  similar  instances,  the  opinion  being!  ^^bjg  ti,ne  next  vear  "the  stock  will !  Published  in  the  newspaper  of  a 
of  barter  with  their  customers.  The  farmer  brings  in  cient  to  paralyze  international  trade  and  we  invented  ■ ‘bat  in  most  ctiscs  it  has  been  POs'sE  |  b^v-e  cro.ssed  par  on  the  up-j®®'**'  southern  tow-n  proves  this.' 

his  prodtice,  has  it  valued,  and  takes  goods  against  the  other  processes  to  aid  in  that  end.  !  develop  a  sufficient  amount  of;  jj,  niany  quarters,  the  prc-l-^f‘®*'  Siving  full  details  of  the  de- • 

account.  Where  his  deliveries  are  valued  and  placed  I  Only  in  one  direction  does  government  want  in- i  activity  and  strength  is  looked  j  ®®ased,  it  said.  'The  loss  is  vvidc- 


account.  Where  his  deliveries  are  valued  and  placed  I  Only  in  one  direction  does  government  want  in-  j  jbe-  stock  whereas  if  the  old  activity  and  strength  is  looked 

to  his  credit,  and  he  purchases  w'hat  he  wants  and  nolc>'®ased  intgrnational  trade,  and  that  is  in  the  direction  .stocks  had  if  inained  at  the  high  lev- 1  “P®“  merely  as  in  anticipation  of  the 

‘  ;  i»nQl  orivoTiPf*  ti’l  TnlTfv  lit  fertTiTP 


upon  merely  as  in  anticipation  of  the  ''Pread.  The  wife  loses  a  good  hus- 
real  advance  to  take  place  at  souiei  ^““'1,  the  children  a  kind  father,  the 
later  neriod  I  fo'vn  a  useful  citizen,  this  newspaper 


r.  A.  roFFiN. 


\  In  any  event,  the  return  to  favor  year  s  .subscription,  and  the  New 
of  the  old,  reliable  i.ssucs  has  done  ^Tk  Stock  Exchange  a  good  cus- 
much  to  inspire  confidence  in  the 
general  situation.  ' 


more  and  has  it  charged  to  his  account,  and  where  | '’f  ®x Ports.  Our  aim  is  entirely  in  this  direction  and  in  els  it  would  have  been  extremely  dif- j  period  '  j  town  a  useful  citizen,  this  newspaper 

credits  and  debits  are  approximately  the  same,  the  .  the  direction  of  preventing  imixirtation.  As  it  is  an  |  ‘®  have  held  the  bag  for  them,  event,  the  return  to  favor  “  year’s  .<!ubr,cription,  and  the  New 

operation  is  relatively  simple.  Otherwise  it  is  com- 1  aecepted  theory  that  no  country-  can  be  a  .great  px- '  b<mk.  ^  ^  ^bg  reliable  i.ssucs  has  done  ^r>rk  Stock  Exchange  a  good  cus- 

plex.  •  The  farmer  prolmbly  does  not  want  to  deliver  porting  country  without  being  a  great  importing !  *  C  \  COFFIN  much  to  inspire  confidence  in  the  tomcr.  _ 

greater  value  that  he  takes  away,*  having  no  special  country,  we  are  defeating  our  own  eifd.  •  «  *  •  geneial  situation.  «  u 

desire  to  build  up  a  credit  account,  especially  in  view  Not  international  exchanges  but  acts  of  government  j  ^  ‘  expends °Wa I ^StTeT  fneurs'K'^bs 

of  the  fact  that  merchants  sometimes  go  bankrupt;  constitute  the  greatest  difficulty  in  the  w-ay  of  inter- 1  recently  sent  to  his  stockholders  was  ^  local  banking  house  doing  a  daily  trips  to  the  Polo 

the  merchant  has  no  desire  to  deliver  to  the  farmer  national  trade.  perfectly  timed  and  had  an  itnmedi-  *“tge  foreign  buslne.ss  just  received  COSTLY  Grounds  during  the  world’s 

goods  to  a  greater  value  than  he  receives  from  him,  - - — ! -  '  ately  beneficial  effect  The  air  bad  ;  series. 

having  probably  had  trouble  collecting  accounts  before.  ThO  MaVOraltV  ContCSt  ' '  S-IYINGS  received  from  Russia  in  nm  nn  the  Hav°n^  th  " 

;  ^  ^  v><uiiicsi.  Electric  Co.  was  to  discontinue  its  icoeivi.u  irom  m  p  ni.  on  the  day  of  the  first  game  01 

The  outcome  will  probably  lie  that  the  farmer  will  try  Developments  that  have  occurred  in  the  East  End  of  stock  dividends;  was  to  do  financing;  WTA.MPS  several  months.  The  let-  the  scries,  practically  the  entire  .staff 

to  trado-out  even,  and  in  so  doing  will  return  home  ;  .Montreal  during  the  past  week  indicate  that  the  may-  that  sales  had  fallen  away  to  noth-}  ter  bore  five  Russian  pos-  was  grouped  around’the  ticker.  Thf 

with  badly  balanced  purcha.sc.s.  Because  of  these  and  oralty  contest  is  likely  to  prove  a  much  closer  race  than  ®‘®-  Thecr  was  no  truth  in  the  1  >“•  .savings  staihiis,  each  oi  <If"  order  clerk  was  there,  too.  His  tele- 


None  could  enumerate  the  various 
expcnse.s  VV'all  Street  Incurs  by  its 
daily  trips  to  the  Polo 


other  reasons,  the  -trading”  system  is  di.sappearing.  many  had  dreamed  of  on  nomination  day.  As  is  well-! . . /u'.'Vu -  - 1  the  hundredth  nart  of  a  luble  .  T  »  "n’ . . .  , . 

J  ,  sy  s  new  i  promptly  .scotched  them.  i**®  nundieuin  jiari  01  a  luuiv.  -strikes,  balls,  runs,  remarks  and 

The  farmer  brings  in  hjs  produce,  exchanges  it  for  |  known,  contests  are  won  and  lost  in  the  East  End  of  jt  i.,  n„t  Mr.  Coffin’s  practice  to!  .Now,  there  is  no  more  security  be-  arguments,”  one  could  have  heard 
cash  and  then  either  keeps  the  money  or  purchases  j  the  city,  oa-ing  to  such  a  large  proportion  of  the  pop- i  dignify  every  rumor  by  an  answer  j  hind  the  Soviet  sav-ings  stamps  than  shout:  ’-Buy  300  Mexican  Pet- 
what  goods  he  desires.  It  is  a  clean-cut  way  of  doing  j  ulatlon  being  centred  in  the  various  wards  of  that  sec- I  I>ut  in  a  recent  talk  to  employees  at !  thee®  is  behind  the  paper  rubles,  but  roleuin  at  the  market.”  He  ther. 
business  and  would  be  preferable  to  the  trading-out  j  tion  of  the  metropolis.  ‘b®  Schenectady  Works  he  oni inary  postage  stamps  havung  be-  quickly  resumed  his  place  amid  tbe 

^  Ri>nlfp  rif  fhp  niftnv  iinfoiinrforf  niiiiors  ^  conic  oxhftustco  no  more  thi*on<^  wstphinff  tho  I’PQnitQ 

method  even  if  it  involved  calculations  relative  to  the.  Indications  show  that  the  new  young  candidate.  Luc  ,  cirmilated  'regarding  the  com- ;  able,  the  savings  stamps  have  been  that  anernoon  lhat  order 

value  of  the  money.  .  Rbehefort,  has  been  gaining  steadily  in  popularity  and  '  pany’s  policy  and  affairs  and  encour-  made  valid  for  postage.  clerk’s  firm  charged  the  “error  ac- 

It  is  difficult  to  understand  how  anyone  could  j  has  the  advantage  of  having  the  backing  of  several  :  aged  the  employees  to  go  to  the  offi- 1  As  the  transportation  of  a  letter  in  with  approximately  $1.00C 

imagine  that  international  trade  of  any  volume  could  j  very  large  labor  organizations.  Mederic  Martin  on  the  ®bal8  atany  time  and  make  inquiry,  fa  country  such  as  Russia  is  to-day  f^j.  j„  i,is  excite-rnent  he  had  bough' 

be  carried  on  in  any  such  complicated  manner.  | other  hand,  is  finding  his  popularity  steadily ’on  the  }  of 

Trading  at  the  country  store  takes  place  between  those  ,  wane  and  in  labor  circles  it  is  contended  that  if  it  hobbie«<  .  Front  time  to  time  at  alli  that  they  do  not  possess  as  a  secur-  _ _ ^ 

who  probably  know  each  other,  who  speak  the  same  were  loft  to  the  East  End  of  the  city  alone,  the  contest  the  Gengj-al  Electric  plants  the  man-  ity,  which  they  were  originally  in¬ 


rumors,  and  iRr.  Coffin’s  statement  i  ®®®'  hopec.  which  is  phone  rang  and  above  the  din  ol 


language,  who  meet  face  to  face  and  talk  to  each  other,  j  would  be  a  close  one. 

who  live  under  the  same  flag,  are  governed  by  the  j  Year  after  year  the  English  voters  in  the  West  End 


ager  as.semhles  the  represenla'ives  of  1  tended  to  be. 


A  well-known  tVall  Street  figure 


the  workers  and  di.scusr.es  conditions  ■  Thus,  the  correspondent  states  in  "ho  was  recently  in  Europe,  e-oni- 


The  ono  great  desuiera- ,  4iis  letter  that  he  paid  l.oOu  paper  I 


nieniing  on  the 


same  laic's,  and  know  where  to  find  each  other  and  ,  have  ha'I  reason  to  regret  the  domination  of  Mederic  i  \1,._  Coffin  told  the  men  in  his,  rubles,  or  I'KI.OOO  paper  kopecs,  for  THE  .iLMIGHTl  various  Euro- 
under  many  other  favorable  conditions.  Practically  j  Martin  in  municipal  politics.  This  year  them  is  very  ;  recent  talk,  is  to  bring  work  to  the :  each  of  the  one-kopec  postal  savings  DOLL.IR  pean  cuneucics. 

.  none  of  these  conditions  are  present  in  international  litu«  interest  being  shown  in  the  English  wards  in  the  '  shops,  .saying  that  the  company,  I  stamps.  : 


through'  its  65  sales  office.s  in  this ,  _ 

country,  as  well  as  its  agents  and ,  ... 

reppFpntatives  in  SI  foreign  roiin-i  *  otton  growrrs  and  olher  a?ncul- 
tries,  is  exerting  eveiw  effort  to  s€-|turisls  are  expected  to  watch  the 


cure  orders.  ■*  ■ 

¥  »  -"S 

A  SUBTLE  DISTINI  TION. 

A  trader  asked  a  brokerage  house 


weather, 

IWKENHAI*  somewhat 
WEATHER  to  hear  1 
IS  (iOOD  turcr  say  ! 


,  none  of  these  conditions  are  present  in  international  little  interest  being  shown  in  the  English  wards  in  the '  shops,  .saying  that  the  company,  I  stamps.  .  .  „  , 

trading  That  is  why  international  trading  never  municipal  elections,  as  practically  all  the  “hlcrmen  ] ‘brough' its  sales  oR^  -  Xer*  moLT.‘'ext-ep'lm^^heR  *  own 

reached  any  volume  and  never  can  reach  any  large  have  been  elected  by  acclamation  and  there  will  be '^ppp^pqjjjllygs  iq  ai  foreign  coiin-|  'otton  growers  and  other  agricul-  and  the  dollar,  with  suspicion, 
volume  under  a  purely  barter  system.  very  little  organization  work  done  to  bring  the  English  !  tries,  is  exerting  eveiw  effort  to  sc-;  turisls  are  expected  to  watch  the  "The  Swiss  merchant  will  not  take 

Difficult  as  it  may  he  to  carry  on  inlei-national  trad-  voters  to  the  polls.  Notwithstanding  this  situation, '  cure  orders.  ..  .  "  ...  weather,  but  it  is  French  francs,  the  Belgian  doesn’t 

liig  with  the  various  exchanges  in  their  present  con-  every  English  voter  should  realize  that  he  has  a  dutv  '  ¥  »  -"S  "  somewhat  siii prising  want  German.  Swiss  or  French  cur- 

...  i  .  .1,  .  «...  .  .  '  Lingiisii  voter  .siiouki  realize  tnai  ue  nas  a  tiuty  WEATHER  to  hear  a  manufac-  renev  and  the  French  and  German 

dition,  It  IS  a  certainty  that  any  effort  to  get  along  to  perform.  If  he  would  only  make  up  his  mind  to  do  j  A  SI  BTLE  DISTIX  TION.  jj.  (jqqu  ,q,.pr  say  his  business  merchants  display  similar  prejudices, 
without  money  would  place  international  trading  his  share  in  beating  Martin  and  electing  Rochefort,  he '  a  trader  asked  a  brokerage  house  depends  on  that  uu-  “if  you  are  leaving  one  country  for 

■ander' yet  greatci-  difficulties.  'could  play  a  very  important  part  in  destroying  the  for  the  difference  between  a ’’passed  known  element.  However,  makers  another  you  had  better  have  all  your 

To  those  who  dispute  this,  we  would  point  out  that ;  Martin  re"iiiie  at  the  City  H  ill  dividend”  .and  a  ’’defened  divide  il.”  of  nibbcr  footwear  .stand  or  fall  by  money  changed  into  the  currency  of 

there  is  nn  Kw  sneeiHcallv  nreventino.  barter  hero!  .s'^  ■.  \s  .  •  .'I..  .  .  The  broker  replied:  “A  passed  divid- ;  the  weather,  and  more  particularly,  the  country  you  are  visiting,  or  else 

’  .  r  .  V.  •  u  1  .  L  ’  ■  With  the  situation  a.s  it  is  in  the  East  End,  it  is  not  pjj^j  nieans  a  deferred  dividend  ami  a  !  uy  the  weather  hantied  out  before  the  keep  American  bills.  They  are  ac- 

and  now.  Anyone  is  free  to  begin  the  barter  business ;  saying  too  much  that  po.-^sibly  never  before  did  '.he  '  deferred  dividend  means  a  passed  fiVst  of  the  year.  ceptable  everywhere.  In  fact,  mer- 

at  any  moment,  and  this  has  been  the  situation  ever  English  vote  constitute,  so  much  as  it  does  this  year, !  dividend.  Deferred  is  a  less  harsh’  storm  before  the  first  of  the  chants  are  so  ea.ger  to  get  them  that ; 

since  the  reopening  of  commercial  relations  following  I  the  Italance  of  pov-ffr  If  every  English  voter  could  ‘b“®  passed.  It  is  so’-ncUmos  yp^r  is  worth  three  after  that  time.  ”  they  will  very  often  make  a  conces- 

iho  war.  The  laws  of  the  different  countries  are  in  j  onlv  realize  Ihe  ocporUinitv  he  has  and  make  a  noint  ^7  directors  as  a  shock  absov..- ,  ,3^1,1  ^qp  The  reason  extends  into  sion  on  price  to  get  the  coveted  Am- 

nn  wav  with  ih»  t.  ti  I  '  ”  ^  ^  ”  luiiitj  tie  uas  and  make  a  point  p^  ^  i^  ,jqt  so  trying  on  the  nerves  ^j^p  human  mind.  Aman,  encounter-  erican  money.  With  gold,  American 

no  aaj  conceined  with  the  manner  in  which  the  goods  ,  of  coming  out  and  voting  on  election  day,  he  Would  |  of  the  shareholders.  When  the  share- ;  ^  in  the  last  months  of  paper  money  is  the  one  iinivhrsal 

being  exported  or  imported  were  sold  or  purchased  or  show  an  increased  interest  in  municipal  affairs  and  holder  does  not  receive  his  divid'-nd  ,  ^^p  yp.j,.  w  ill  biiv  goloshes  or  rub-  medium  of  exchange  in  Europe.” 

how  payment  was  received  or  given.  All  that  is  p„t  an  end  to  the  continual  claim  that  has  been  made  ' _ ! _ _ 

nurelv  an  inrlividnal  niattar.  and  if  anvnnp  ikinkc  hr»Li.^4  n . i:^u  _ _ i,.:-  _ x  .  i_  may  j=5ubstitute  passed  for  delerrod  lo  ,  ^ 


der  yet  greater  difficulties.  'could  play  a  very  important  part  in  destroying  the  for  the  difference  between  a ’’passed  known  eleiiieiit.  However,  makers ■ 

To  those  who  dispute  this,  we  would  point  out  that ;  Martin  rp"iiTu>  -it  the  ritv  H  ill  dividend”  and  a  ’‘deferred  divide  li.”  of  rubber  footwear  stand  or  fall  by 

there  is  no  law  specifically  preventing  barter,  here''  '  --  - . -  -  -  --  ■-  --  -  ■  - . The  broker  replied:  "A  passed  divid- ;  the  weather,  and  more  particularly.! 


LOOKING  FOR  ME.NICAN  STREET  ! 

ORDERS. 

Judge  Gary,  chairman  of  Steel  j 
t’orporation’s  board  is  now  in  Me-  j 
xieo  where  he  expects  to  spend  the 
next  few  weeks.  In  view  of  thc^fact 


purely  an  individual  matter,  and  if  anyone  thinks  he  ,  that  while  English  people  complain  about  adniinis-  ^Ip  state  of  mind.  When  the  : 
can  do  more  business  on  a  barter  basis  than  on  a  j  t,ation.s,  they  ilo  not  take  enough  interest  to  come  out  directors  meet  and  pass  the  dividend  ' 
cash  basis,  there  is  nothing  whatsoever  preventing  and  vote.  the  second  time,  there  is  nothing  to  i 

him.  _  stop  them  from  ‘deferring’  the 

The  fact  that  the  international  business  of  the  world  ...  .  «  ,1  .w  t  n  «  i  1  ••  <>  ' 

,,,,  ...  ......  It  is  encouraging  to  find  that  the  “dole  system  of  holders  wil  stand  convinced  rh  t 

'^■rr  1*  o®  a  cas  lasis,  in  spite  of  the  i-fniiei-inj.  a.ssistancc  to  the  needy  and  unemployed  is  ,  their  dividend  has  been ‘passed.’  j 

difficulty  of  valuing  the  cash  is  the  answer  to  argu-  recognized:  .v  ^  ^  4. 

men  s  avoring  e  ar  ei  sys  em.  everywhere  as  undesirable  and  demoralizing  to  the  re-  LOOKING  STREET  1 

clplent  and  the  taxpayer,  alike.  ORDERS.  i 

Do  Wc  Rosily  Wsnt  Intcrnstionsl  We  are  prepared  to  make  allowance  for  the  some-  Judge  Gary,  chairman  of  Steel  j 
Trade?  what  unusual  times  through  which  we  are  Passing.  ^'®/J’®;^tion’s^^ 

Much  discussion  relative  to  the  difficulties  in  the  way  IatS®l.v  in  consequence  of  the  war  which  recently  fol-  next  few  weeks.  In  view  of  thevfnct  ■ 

of  international  trade  is  heard  in  commerc.al  circles  lo"’®'*  upon  the  sins  of  the  past  We  should  none  the  :  that  heads  of  other  industrial  cor¬ 
and  tbe  topic  has  assumed  a  position  of  great  import-  he  open  to  recognize  the  wrongfulness  of  MexTca^^^^ 

ancp  the  world  over.  Suggestions  to  remedy  the  sit-  theory  which  places  upon  one  section  of  the  population  i,g  surprising  if  the  Judge  1 

uation  have  a  prominent  position  in  the  v-arious  pub-  ‘h®  burden  of  relieving  the  other.  Allowin.g  for  ail  |  eame  back  with  some  orders  lor  j 

lications  of  all  countries,  and  financial  circles  and  even  ‘h®  claims  of  humanity  in  the  face  of  misfortune,  it  is  :  steel  in  his  pocket.  President  Vau-  ( 

diplomatic  circles  have  under  consideration  many  sug-  ‘®  squarely  upon  the  shoulders  of  each  the  }  clam  ^  of^  fs  ^whS^red,  h^rS'a  ■ 

gestions  to  the  end  that  trade  between  the  different  •'csponsibllity  of  his  own  maintenance.  Otherwise,  we  successful  tjip  to  Mexico.  It  is  sig-  1 
countries  shall  be  resumed  in  volume.  penalize  instead  of  encourage  the  virtues  of  industry,  nificant  that  Tom  Lamont,  of  the  ' 

For  the  most  part,  the  discussion  hinges  upon  the  cemmmy  and  abstinence,  the  practice  of  which  contri-  ■  Morgan  firm,  intends  to  visit  Mexico  j 
subject  of  exchange.  It  is  claimed  that  the  depreciation  so  largely  to  financial  independence.  ture^'^  ^  official  na-  j 

of  certain  currencies  and  the  general  unsettlement  In  »  »  f  v  j 

this  connection  is  such  that  it  is  impossible  for  the  i  B  has  long  been  claimed  that  the  far  North  West  :  MORGAN,  JUNIOR.  ' 

various  nations  to  rc-commence  trading  with  each  other  |  would  prove  one  of  the  richest  portions  of  the  Domin-  With  his  father  in  Europe  and 
with  anything  like  the  ease  of  the  past.  .  :  ion.  The  natural  rasources  in  the  way  of  oil  and  gas  |  several  other  members  of  the  Mor- ; 

In  all  these  discussions,  there  is  no  suggestion  that  showings  and  mineral  deposits  were  reported  to  be  |  paa  f'l’m  on  the  sick  list  or  out  of 
international  trade  is  other  than  highly  advantageous.  |  extraordinan’.  Now  comes  a  somewhat  extravagant  j  p”*  "iicaHy^eWy  b^isIness^d^ay.Voung  i 
Theoretically  at  any  rate,  it  is  admitted  that  clviliza-  |  report  of  an  iron  ore  deposit  which  should  fill  the  j  Morgan  hnv  keen  in  the  Slreet  sev-  i 

tion  and  international  trade  are  so  closely  associated  I  hearts  of  iron  and  steel  men  the  world  over  with  envy.  I  eral  years  now  and  is  rapidly  round-  i 

that  it  is  difficult  to  separate  them.  The  assumption  It  is  declared  that  a  valley  of  almost  pure  iron  has  j  1“^  /"■t  into  a  man  of  considerable; 
upon  which  this  international  trade  is  considered  ad-  been  found  on  the  margin  of  Lake  Athabasca.  To  ■  business  ability, 
vantageous,  is  that  each  country  is  better  adapted  to  make  the  situation  more  alluring,  there  is  deep  water !  BILLINGS’S  HORSFS  ' 

the  production  of  certain  goods  than  some  other  right  to  the  deposits.  .  tvni  C  G.  K.  Billings  come  back? ' 

country,  and  that  an  all-round  advantage  will  be!  The  analysis  of  the  iron  ore  gives  64.36  p.c.  pure  iron,  l  ip  ^  financial  sense,  but  as  the : 
reaped  by  a  condition  of  affairs  in  which  each  country  j  No  less  than  150,000,000  tons  of  this  ore  have  been  ;  owner  of  the  ■world's  fastest  trotting  j 

will  produce  that  which  it  can  produce  best  and !  nieasured  off  and  some  5,000  tons  are  lying  around  I  b*>rses?  Mr.  Billings’s  success  inj 


shortly  on  a  visit  of  an  official  na-  ; 
.  ture. 

»  »  -f  ¥ 

MORGAN,  JUNIOR.  I 

WTth  his  father  in  Europe  and 


cheapest  and  selling  m  the  dearest  markets,  production  loose,  in  blocks,  on  the  surface  of  the  ground,*  all'  boslness  was  ably  -up- 

may  be  most  efficiently  carried  on  and  the  wants  of  ready  for  shipment.  Not  even  mining  operations  are  Dmqn  and  most  recently  with  the 
humanity  satisfied  at  a  minimum  of  effort.  Short  of  |  requisite  for  the  marketing  of  this  product.  ,  black  beauty  of  the  turf— Uhlan,  1.58. ; 

the  admission  of  this,  there  would  be  little  use  in  The  discoverers  of  this  valley  of  iron  have  evidently'  Since  Uhlan  made  his  record  mark, ' 
carrying  on  investigations  into  methods  to  facilitate  j  been  in  rare  luck,  having  located  a  deposit  of  100,000,-  '  Billings  has  used  him  as  a  sad-; 
lMer«atIou..  trad,.  I  «M  coklaa  coa.,  sultabl.  for  .he  ,^d„c.lo„  o.  |  f  ■'  ‘‘"T.i.roJdSeS”  o?  £°n°.a ! 

So  much  for  theory — now  for  some  fact.  i  iron  ore.  Presumably,  this  is  convenient  to  the  iron  I.Rarbara  is  part  of  his  daily  routine.  I 

While,  on  the  one  hand,  Canadian  business  and  finan-  1  ore  deposit.  !  But  now  that  Peter  Manning  has  j 

clal  circles  discuss  in  ail  earnestness  the  problem  of  Altogether,  it  is  a  wonderful  find.  Awaiting  further  !  apuh  the  mile  circuit  in  1.58,  it  Is  a 
leveling-up  international  exchanges  in  order  that  inter-  confirmation,  we  can  only  hope  that  It  w  ill  all  turn  ■  ^is  ^record  *du^U- 

national  trade  may  be  resumed,  they,  on  tbe  other  out  just  as  reported.  cated 
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way  Pfd. 

Cockshutt  Plow  Pfd. 
Western  Grocers  Pfd. 

Bought  —  Sold 
Quoted  j 

BAUmVEITC 

&cmB\NY 

InvMtBMt  Baokar* 

iat  SUAMBS  Sr.MQNTSEAL 

TcuawoMe  ham  im-att 


Bufiinettn  f-otindifi  979$ 

AME^AN  BANK 
NOTE  COMPANY 

ilncorporaiod  by  Act  of  tho 
Parlitiment  ci  Canada) 

'  BANK  NOTES 
MITS'ICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works: 
OTTAWA. 

Fireproof  Buildings 
Branches: 

Toronto.  Winnipeg. 

MONTREAL 
224  St.  James  Street. 


VICTORIES 

an  Open  Market 

Do  you  know  which  issue 
of  Victory  Bonds  gives  the 
best  yield  under  the  new 
conditions  now  created? 
Remember,  the  Govern¬ 
ment  no  longer  Gxes  the 
prices  of  Victory  Bonds. 
They  are  controlled 
aimply  by  supply  and  de¬ 
mand.  The  attractive 
issue  of  today,  therefore, 
may  be  the  least  attractive 
tomorrow. 

Our  business  is  to  study 
the  market  and  advise 
with  you  as  to  which 
bond  should  be  purchas¬ 
ed  at  the  market  prices 
prevailing. 

F.  H.  Deacon  &  Co. 

Members  of  Toronto  Stock  Exchange 
INVESTMENTS 
75  Bay  Street  •  Toronto 
l^onc  Main  6733 

F.  H.  Deacon  J,  C*  Frater 


ASK  YOUR 
HUSBAND 

(o  open  u  J'liiit  Account  so  that 
vou,  as  well  as  he,  can  pay  your 
bits  liv  cheque,  .foiiil  Accounts 
are  a  great  convenience  for 
liiisband  and  wife,  or  any  two 
or  more  persons,  as  well  ns  a 
great  aid  to  hoiiselioid  savinir. 
Aii>  member  of  our  staff  will 
be  pleased  to  talk  over  litis  im. 
portaiit  matter  willi  yon. 

Interest  at  THREE  AND 
ONE-HAI,E  PER  (  ENT.  per 
annum  is  credited  and  com. 
pounded  twiee  each  year. 

Canada  Permanent 
Mortgage  Corporation 

H-IS  Toronto  St.  TOROMO 

raid-iip  Capital  ...  $  7.000,000.00 

Upsprve  Fitii^  (eaz’nedU  .  7.000.000,00 

Toliii  lavpNtinpnN  pk- 

. 37.000.000.00 


EORD  rOWDRAT. 

;  If  Cow  dray  builds  the  tunnel  un- 
j  der  the  English  channel — and  it  is 
j  generally  understood  abroad  that  he 
i  will— there  are  those  who  wiil  recall 
:  the  ronstruction  by  his  firm  of  the 
:  four  Pennsylvania  tunnels  under  the 
I  East  River  at  New  York  on  the  rail¬ 
road's  tunnel  extension  Into  .‘trd 
•  through  Manhattan  Island.  Thi:; 
!  work  was  considered  extra  hazard- 
,ous  at  that  time  as  no  full  size  tiir- 
1  nels  had  been  constructed  under  the 
!  East  or  the  Hudson  rivers. 

!  No  other  contractor  was  willing  to 
1  to  undertake  the  construction  of 
these  tunnels  under  the  river  at  un.'t 
I  prices  and  .give  bond  for  their  com- 
I  pletion. 

I  The  firm  of  Sir  AVeetman  Pear.son 
I --as  Cowdray  was  thea  known — had 
done  more  subaqueous  work,  tunnel- 
i  lins,  harbor  construction.  etc., 
I  throughout  the  world  than  any  other 
1  contractor.  It  w  as  willing  to  under- 
:  take  the  work  and  assume  all  respon- 
}  sibility,  carrying  it  out  for  the  Penn- 
i  sjdvania’s  account  on  a  percentage 
plan.  This  plan  was  modified  to  in¬ 
clude  limited  liability  to  the  contrac¬ 
tor  and  participate  in  any  savings  af¬ 
fected  under  the  agreed  cost.  The 
!  contractors  liability  if  the  work  com 

■  more  than  the  r-tipulated  cost  waa  to 
j  be  $1,000,000  loss  above  his  specified 

profit  and  any  saving  was  divided 
,  50-50. 

■  The  contract  was  signed  In  1904. 

'  The  wor’iv  was  satisfactorily  complet¬ 
ed  and  a  substantial  sum  was  oeTed 
and  divided  between  the  Pearson  firm 

1  and  the  Pennsylvania  Railroad. 


!  The  Financial  Times  I.  priniea  ana 
published  at  33Z  Craig  Street  Wmu 
!  Montreal  by  The  Montreal  Financial 
Times  Publlsblng  Comnajiy.  Limit- 
;  ad,  MontreaL  Businaas  Manager. 
I  David  Burnalda 
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WILLS  should  be 
kept  in  a  Safe  Pl^ce 

A  WILL  should  be  kept 
in  a  place  where  it 
will  be  easily  found  on  the 
death  of  the  Testator,  yet  , 
where  it  will  not  be  sub¬ 
ject  to  the  hazard  of  de¬ 
struction  by  fire  or  by 
agencies  interested  in  its 
disappearance. 

The  Montreal  Trust 
'  Company  will  hold  in 
safekeeping,  freeofcharge 
all  wills  appointing  it  as 
Executor.  Access  can  be 
had  as  frequently  as 
desired. 


DEVELOPMENTOFi 
WEST,  highways! 
NOWINSIGHTi 


At  Uast  $20,000,000  Will  be  | 
Spent  in  Next  Five  Years,  Ac- 1 
cording  to  Provincial  Govern- , 
ments' .  Programme  —  Three  I 
Prairie  Provinces’  Roads  to  be  I 
Linked  Up.  ! 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 

'  '  •' '  '  ~  I 

Beaudry  Leman,  General  Manager  departure  from  Sydney  he  was  pre-  staff  of  Mr.  R.  O.  Hamilton,  who  has 
of  the  Bank  of  Hochelaga,  is  now  sented  with  a  gold  watch  by  the  been,  until  recently,  representing 
planning  to  instal  the  principal  members  of  the  clerical  staff  of  the  Poster,  Barrett.  Reipert  &  Low.  j 
Montreal  offices  of  the  Bank,  in  con  Corporation.  He  was  also  remem-  Liniiteci.  Mr.  Hamilton  will  give  spe- 

bere'd  bk  his  many  friends,  who  pre-  cial  attention  to  the  first  mortgage 
sented  him  with  a  silver  cigar  box  division  of  the  Wood  Company's  ■ 


from  the  Royal  Cape  Breton  Yacht  sales  staff. 

Squadron.  - - -  I 

„  ,,  „ ,  n  !T  ,  rv  •  •  •  Graham  Drinkwater,  of  the  firm 

^  Of  Oswald  &  Drinkwater.  has  been) 

Bridge  company.  L  mited.  was  among  ^jg^ted  a  Governor  of  McGill  Uni- 
the  emment  Canadian  engineers  who  representing  the  graduates.  I 


'  Company  will  hold  in  i  (From  the  Winnipeg  Bureau  of  Thei 
safekeeping,  free  of  charge  [  Unancial  Times.) 

all  wills  appointing  it  as  .  ^  innipeg.  At  least  $20,000,000  will  | 

Executor  4rreE«  ran  be  higihways  and  market 

txecutor.  Access  can  be  >  roads  in  the  West  during  the  next ' 

naa  as  frequently  as  j  five  years,  according  to  the  provin- 

desired.  i  cial  programmes  which  have  now  i 

I  been  submitted  and  approved  by  the 
m »  1  Federal  authorities. 

ItI OTlIl*Pfl  I  J.  niSt  -Applied  in  the  prairie  country , 

where  the  natural  obstacles  to  be  en- 1 
;  countered  are  at  their  very  minimum' 
V  jOTil  |iH¥l  y  the  sum  will  go  a  long  way  toward 

»/  •  linking  up  and  bringing  into  vital 

11  Dr  arkVTiDC  commercial  relationship  thousands 

'  of  scattered  farming  communuittes.  | 


omm^  APPRAism  compaiiy,  limited 

The  Pioneer  Appraisal  Organization  of  Canada 

■•tatblishoel  1008 

1^  ORK  Ibnn  av/.  of  (he  detailed  expert  Arpralxals  made  dDrlng  tile  past  (If. 

teen  year*  of  Canadinn  manafarturlne  and  other  praportlea  throughoot 
the  country  have  been  carried  out  by  us.  npgrrgatlng  some  4,SM  properties. 

Our  staff,  which  numbers  more  than  (M  employees,  la  thoroughly  eiperi. 
eaced  in  every  line  of  industrial  appraisal  .servlca. 


Head'Offiee  -  364  University  St*  -  Montreal 


TORONTO 
Royal  Bank  Balldlnd 


NEW  YORK 
Equitable  Bulldink 


received  the  degree  of  LL.D  at  Me 


Mr.  Drinkwater  has  been  a  proin- 


M  ‘  n  ‘Pent  figure  in  both  financial  and  in- 

‘’7“  dustrial  circles.  Previous  to  becom-l 


intimately  associated  with  the  de- 


CARR.  FACTORIES 


ing  a  partner  of  the  firm  of  Oswald : 
&  Drinkwater  he  was  connected  with  j 
the  well-know'n  financial  house  of| 
Aid  red  &  Company.  He  had  gone  to  i 
them  after  many  years  of  service 
with  the  Canadian  Fairbanks-Morse  I 
Company.  Mr.  Drinkwater  is  very 
popular  in  local  financial  circles  and  I 
h*s  appointment  was  received  with  i 


MONTREAL  ,  %  Increased  production,  more  remun- 

SlrH«rWtS.Hoit  -  -  '  I  erative  crops  and  enhanced  attrac-|  BEAVIIKY  LEMAX. 

A.J.B«,wb,k.C..  tlvene.ss  of  the  country  generally  | 

F.  G.  Donsidson,  Cfufrcl  Wssa,,,  f’®*"  immigration  point  of  view  (junction  with  the  head  office  of  the 

will  be  among  the  most  apparent  re-.  Bonk,  in  the  new  headquarters  in  the 
suits.  old  Liverpool,  London  &  Globe  Build- 

•  '  The  Manitoba  programme  provides'  the  southwest  corner  of  St. 

^  the  construction  of  4,000  miles  of  I  lave  d  Aimes.  The 

1  FAPTHRiF^  roads  at  an  estimated  cost  of  $6,602,-  Dank  of  Hochelaga  is  now  remodel- 

i.  rnbiunibo  206.  The  Dominion  Government  Act  ground  floor  of  the 

HAQ  I  IN  YFAP  providing  for  .subsidies  will  result  In  |  building  to  meet  the  requirements  of  ni-GGAN 

llHO  LUOO  IN  I  CAN  reimbuFsing  this  province  to  the  ex-  ^'ontreal  business  and  the  G.  H.  lUGGAN. 

-  tent  of  *1,602.26,6.  i  Bank  will  occupy  se\eral  of  the  up-  vclopmeiit  of  the  Dominion  Brid.ue 

ly  Three  Times  Loss  For  Pre.  I  Saskatchewan  ha?  outlined  con- 1  ’‘’'‘“Company.  For  a  great  many  years 

IS  Year — Woring  Capital  ■  struction  covering  2  500  miles  which  ’  _ _  be  was  coiitiniially  in  its  service, 

Impaired.  is  ex'pecled  to  cost  ?5. 220, 500.  of  _  .  ^ith  the  exception  of  a  short  period. 

which  .11,806,255  will  ii-?  repaid  hv  the  ^  appointment  has  been  an-  when  he  went  to  the  Dominion  Coal 
inancla.  statement  of  Car-  p^deral  Government  '  noimced  of  C.  S,  Cameron,  foiiuerly  conipany  with  .lames  Ross, 

ictories.  Limited,  for  the  year  .  ,  ....  compiroller  of  the  Dominion  ?tc?!  Mr.  Du.ggun  has  built  Up  a  verv  ni¬ 


ls  Nearly  iTiree  Times  Loss  For  Pre- 1  Saskatchewan  ha?  outlined  con- 1 
rioiis  Year — IVoring  Capital  struction  covering  2  500  miles  which 
Impaired.  is  expected  to  cost  ?5.r, 20,500.  of 

— ,  .  ,  *  ,  .  •  which  .11,806,255  will  ii>?  repaid  bv  the  ^ 

ihe  f  nancla.  Statement  of  Car-  p^deral  Government, 
nege  Factories,  Limited,  for  the  year 

omled  July  31  st,  last,  shows  a  loss  -  intends  to  s 


(L  H.  ni'GGAN.  I 

vclopment  of  the  Dominion  Brid.uei 


omled  July  olst.  last,  shows  a  loss  „  b®’^f  to  go  uhead  with  .^J,  Secretary-Treasurer 

for  the  period,  after  providing  for  of  the  British  Empire  Steel  Corpora- 

(lepreciaticn  and  bond  interest,  of  O'  lion.  Mr.  Cameron  in  his  22  years 

502.933,  as  against  a  loss  for  the  [  $L4</.81  will  oe  paid  from  -  office  with  the  company  has  been 

previous  year  of  $36,845.  Adding  the ' 'located  at  Svdnev.  In  connection 
deficit  of  $64,132,  at  the  beginning  of  j  This  programme  is  for  i  tnal  roads,  „  ith  his  new'  appointment  Mr.  Cam- 
the  year,  this  makes  the  total  deficit  i  aud  does  not  include  the  sums  which  oroii  will  take  up  bis  headquarters  ui 


compiroller  ot  the  Dominion  btc?!  Mr.  Du.ggun  has  built  ul)  a  very  en- 
Corporation.  as  Secretary-Treasurer  viable  reputation  for  himself,  the  hig 
of  the  British  Empire  Steel  ('orpora-  achievement  of  recent  years  of  the 
lion.  Mr.  ('anieron  in  his  22  years  Dominion  Bridge  Company  tieing  ilio 
of  office  with  the  company  has  lieeii  designing  and  erection  of  tlie  niam- 
located  at  Sydney.  In  connection  moth  (Juebec  bridge. 


RENE-T.  tECLERC 

INVKSTMEIVr  BANKER  . 

MONTREAL  QUEBEC 

1  €K>  St.  Jmum  Street,  74'8t.  Peter  Street, 

(EitabliAec!  19011 


Beausoleil,  Limited 


Bonds  and  Debentures 


112  St.  James  Street 


Montreal 


tUt  AHAM  IIRINKM  ATi:iL 


on  July  31st.  $157,085.  ''  iB  he  spent  as  civic  enterprise.s. 

The  working  capital  position  of  The  Federal  Highways  Act  was  de- 
lire  company  show.s  some  impair-  signed  chiefly  to  ae.sist  in  solving 
mert.  current  assets  exceeding  cur-!fhe  rural  transportation  problem, 
rent  liabilities  by  $495,481.  as  a.gainst  ant'  so  far  as  the  west  is  concerned 
5580,538,  at  the  end  of  July,  1920.  No '  its  merits  will  chiefly  be  gaugtHl  by 
details  of  the  profit  and  loss  account  'he  extent  to  which  it  affects  this  so- 
nre  .shewn,  but  the  following  l.s  the  !  luMon. 
statement  of  assets  and  liabilities;  Link*!  p  Roads. 

Assets.  •  I 

19''!  19’0  Frovision  has  been  marie  whereby 


-  '  pleasure  by  many  of  the  McGill  gra- 

The  Hew  R.  AVood  Company  an-  duates  who  are  now  in  the  financial 


On  the  occasion  of  his  nounce  the  appointment  to  their  sales  '  district. 


CANADIAN  STOCKS  SATISFACTION 

UIPlirD  II  V  nnillll  “  voiume  of  trading  in  I.aurni- ;  p  T  CTATCIACIIT 

niUllLNy  n.  T.  liunn  tide  ami  m  some  of  the  othd  issues,  j  U.  I.  0  I  H  I  ClYICn  ■ 

.  _  but  prices  were  steady  throughout.  _ _ 

(t '(tilt  ill  lied  Prom  Page  One.)  ^be  question  of  the  future  of  Ilie  j  <(  ontiiiiied  From  Page  One.) 
view  that  so  lon,g  as  standard  issues  P''ice  ot  newsprint  is  lieinc  some-  grain  sliipmeiils  to  Ilie  United  Utales 
of  this  character  remained  at  depres-  ^hat  keenly  debated,  especially  in  last  fall  will  lie  missed.  Besides, 
siou  prices  there  was  doubt  of  gen-  h<cw  York,  and  there  is  con.'-ideratile  |  wheat  prices  are  down  about  50  per 
uine  recovery.  ConsequeiUly.  the  diversity  of  opinion  on  the  siitijeci.  cent  below  what  they  were  a  year 
advance  in  the  price  oi  Power,  to  86'  declare  newsprint  will  soil  at  iago.  'I'hr  foreign  deiiiaml  is  not  as 


LITTLE  SATISFACTION 
G.  T.  statement 


Land,  bldgs.,  ma¬ 
chinery,  equip., 
less  deprecia¬ 
tion  .  .1 

In  vestments  .  , , 
Current  Assets; 
Inventories,  less 
res.  $88,182  . . . 
A.CS.  &  Xote.s  rec. 
Cash  on  hand  .  .  . 

Deferred  Charges 
Discount  on  bds. 
T'nexpir.  ins.,  etc. 


Frovision  has  been  marie  whereby  of  this  character  remained  at  depres 
the  highway  systems  of  the  three  sjou  prices  there  was  doubt  of  gen 
prairie  provinces  will  lie  linked  up.  ujne  recovery.  Consequently,  tht 
Other  enterprises  have  also  been  out-  advance  in  the  price  of  Power,  to  8( 


.$928,589 

225.791 


$971,318 

215,750 


Other  enterprises  have  al.so  been  out-  advance  in  the  price  of  Power,  to  86'  Dome  declare  newsprint  will  soil  at  I  ago.  The  foreign  deiiiaiid  is  not  as 

lined  which  w  ill  be  of  immense  hene-  and  87.  w  hich  has  just  taken  place,  even  at  2‘4e  and  some  that  I  good  as  it  .seemed  likely  to  lie  a  tew 

fit  to  the  better  settled  areas  of  the  has  been  generally  w  oleoined  ami  is  >he  low  point  and  that  '  months  ago,  though  if  sales  to  Riis- 

AVest  where,  production  has  attained  lo.-’ked  upon  as  eonfiraiiag  the  theory  !  "’is  will  last  but  a  shorl  lime  and  ,  sia  could  be  arranged,  a  hardening 


bra  propoi  tion.s.  Some  iarce  pro-  that  the  whole  stork  market  ha.s  lie 


iiiii  A  genuine  upward  movement. 
Power's  sisic-r  stock.  Sbawinigau 


be  followed  by  permqnently  liigtieriof  prices  would  doiililless  result, 
prices.  '  At  the  same  time  the  recent  an- 

Tlie  question  of  the  pritii'iiui  on  nouneemenf  liy  the  Saskatchewan 


-904  969  j®®'*  "’’®  'provided  fo;',  a-  for  exam-  (jjm  ^  genuine  upward  inovoitient.  ;  prices.  ■  At  the  same  time  the  recent  an- 

tuG  028  b**’  highway  from  AVinnipeg  to  Pow  er's  sislc-r  stock.  Sbawinigau  1  Tlie  question  of  the  prctii'uui  on  nouneemenf  liy  the  Saskatchewan 
'g^S  -Kenora  wliich  will  e\entiially  link  Water  and  Power,  dcveiopcil  activity  j  York  funds  is  of  some  iniiHirt- '  Dcpurtmenl  of  .\gricultiiro  to  the  ef- 

tip  the  Manitolia  and  New  Ontario  ami  strength  also  .ami  along  with  >tt  considering  the  position  of  feet  tliat  the  yield  of  wheat  in  (hat 

jjoo  road  systems,  ami  aiuuher  inipiovcri  these  went  exeeptioual  strength  in  ■ ''^nadian  iiroducers.  This  prcniitmi  ■  province  is  1 71.00", oop  bushels,  shows 


road  systems,  ami  aiuuhcr  inipiovcri 


T'nexpir  ins  etc  6*36'’  5  838  '"odway  from  AVinnipeg  to  Keston.  yioutreal  Tramways  and  renew ed  ac-  has  of  late  been  falling  ami  to  this  that  the  crop  generally  this  year  has 

Good-will  1  :16" 'i-.l  1  360  981  ®''oncciioii  wii!  be  made  wita  tjvity  and  strength  J.u  Tram  Power,  i  ®^'®'B  has  reduced  the  profits  of  been  a  good  deal  lietter  than  it  was 

'  "  'the  Saskatohewan  system.  {'Ibis'  iiiovenicnt  in  luiblie  utiiitv  is- 1  newsprint  manufacturers.  U  bother '  in  1920,  As  prices  are  much  lower, 

4:50  94,!;  $2  sog  364  i  Far'ieularly  durin.g  the  last  montb’ sue.s  bH.s.,pe8n  one  of  the  most  plea.s-l'hc  premium  will  again' im  rease  or  j  it  w  ill  not  reiiresent  nearly  as  much 


HIGHEST  CASH  PRICE  PAID  FOR 
L.  R.  Steel  Stock 

Me  (leiil  in  iiH  listed  and  iinlisfetl  Stocks  and  Bonds, 
t'orresptmdeiice  SoTioited. 

BRUCE  &  COMPANY 

AlehIN.NOX  BITI.BINH,  TORONTO,  ON'I  ARIO. 


Lake  of  the  Woods  Milling 


Statement  For  Year  Ended  August  31st,  1921. 


Total . 13,'>5;L245  $3.898  364 

<)n  the  otlier  side  of  liabililies.  cur- 
■'rent  iialiilities  eoninare  as  follows:' 
Jlt»nk  loans  and 


Willi  all  rr.sti  ictions  in  ronneotlon  with 


of  adequate  mark 


$375,381 
9  989 


overdraft..  .. 
Trade  eredilor'- 
Acer.  &  liills  pay- 

aide  . 

Accrued  wager.. 

To'al  cur.  lia  .  .  .  . 


PREDICTS  BOND  ADVANCE 
AS  MONEY  RATES  DECLINE 

The  advancing  tendency  for  in¬ 
vestment,  bonds  which  started  in  the 


have  Ix'-eu  broiigli'  home  to  tiic  AVest  i)u‘  |»rtseul  slock  market  rccoverv. , 
in  a  niORt  foicctul  manner.  .Septern-  That  Power  will  work  gradiialiyi 
her  iu  tlie  prairie  proviuces  v.ns  higiier  durin.g  the  coming  year,  until  j 
marked  by  unusiiany  frequent  and  pa;-  js  crossed,  is  one  of  the  predic- 
heavy  rains.  In  iininy  arear  lie  -jon.s  iinlieriiaiingly  made  ami  ~;'aiit- 1 
black  i.dam  n»ad=  wire  rendered  v:r-  ed  on  the  street,  ami  tliai  tthawir:-: 
tiially  ii.iclrss.  I>p!iveii''s  of  grain  .-an  and  otiicr  public  nlility  i.ssiusi 
were  h*dd  up  and  liie  whole  ■  l):;;  -  will  continue  their  upward  move- 1 


and  rea.ssuring  developments  of  t*®'  ">'•  he  of  imieli  interofxr to  sbaic- j  money,  tint  it  means  more  business  gr.TUi-s  id’  flour  and  the  luanding  of  it,  removed,  the  ri?port  of  ilu*  l.ake 


the  present  slock  iiiarkci  recovery. '  holders  of  the  variouH'conj|.B«-ies.  'for  railways,  more  labor  and  a  re- 
Thaf  Power  will  work  gradiiaHyi  In  tlie  miscellaneous  is.strK,’ Brew- '  suiting  very  wide  distribution.  So 
liigiier  during  the  coming  year,  until  has  liecii  active  ami  Glass  has' till  told.  Uanada  lias  every  reason  to 

par  is  C'l’ossed  is  one  of  the  jireiiic-  I  at'racied  attention.  lie  salislied  w  itli  Ilie  outlook, 

lion.s  unlieriiaiingly  made  ami  ~;'aiit-|  -  . -  - 

2ni„:^sr;*;::.';;;;i,.f‘::;;SiFALL  IN  VALUE  use  planes  for 


lie  satisfied  with  Ilie  outlook. 


Ihe  Woods  .VlJlling  t'onipany  for  Ihe  yonr  ended  .August  ;{!st.  19 
more  favor, still-  potilioM  than  a  year  ago,  witli  higlier  profit" 
operation.*. 


nmc-liinery  of  tne  A\'. 


inlerfeied  witb.  't'lie  rcsiil;  tmimd. 


im  lit  from  time  to  time  is  not  que.s-  i 


FALL  IN  VALUE 

IMPORTS  GENERAL 


. -  -  The  Coiiipauv.  it  i.s  ele.ar,  was  able  to  handle  iis  wheat  supplies  witlioul 

IICF  PJ  AMPC  POP  '  ‘'’‘■'"■'■'"1  'he  los.s  ili.ai  attended  .so  inanv  indu.strini  eoinpanies  thi.s  past  yea;. 

■  Kflllfcw  I  Mil  j  In  addition,  it  lias  lieen  able  to  l  airv  on.  untrammelled,  ifs  own  type  of  cam- 

FOREST  PROTECTION  paign  for  its  own  special  iirand.s  of  flour,  and  llius  lake  advantage  o'  th. 


Was  not  orty  delay 
loss  in  nv.ny  t  a.ses. 
Tbr  genera!  terd' 


bur  considerahlo  Doiniiiioii  Bridge  .Sirutiu.  '  n„,  t  v  m  .jtt  o  -i  i  ■ 

Iron  and  steel  and  assoeiitted  .IB'M-t'sihle  mr  hate  a  small  airplaue,  sup- 

!  in  t’.ic  AA'es;  !.<  smeks  have  not  shown  marlicd  ae-  tBiia-  posedly  iiig  enoiigli  only  for  scouting 

in  t.'  titily  or  strength,  duriii;-  (he  past  (t,,, patrol  work,  pick  np  flre- 

annot  few  days,  tliough  there  lias  recciitiv  The  foreign  trade  of  North  and  lighters  wiili  kmiIs  ami  supplies  ami 
AA  hile  been  a  good  turnover  in  Dominion  t^outli  America  and  oi  the  United  .  tratisjiorl  them  quickly  to  the  scene 


that  if  a  frinuer  is  not  t.  ithin  ir,  titily  or  strength,  duriii;'  (he  past 
r.i;ies  of  .ri  railway  station  Im  cannot  few  days,  tliough  there  lias  recciitiv 
markci  hi.i  srr.in  profitabiy.  AAhile  been  a  good  turnover  in  Dominion 


popular  demand  they  liad  liuUl  up  for  these.  The  gain  on  milling  operation.s 

morn  than  offset  a  smalt  deernase  in  profits  from  other  sources,  and  enabled 
lo  bate  a  siiiull  airplaue,  sup- 1  ,  ,  „ 

posedly  hig  eiioilgli  only  for  scouting '  “'"’’’any  to  *hen-  a  net  gam  of  $3h,h()(l.  The  Company  continued  its 

and  tAirest  patrol  work,  pick  up  Are-  l"’‘iey  of  writing  off  its  good-will,  trade  mark",  etc.,  by  $50,000.  bringing  the 
ligbters  with  tiMils  ami  supplies  aurl  total  down  to  $360,000. 


this  IS  i>era;i;»s  suii.-lanl  ie  lit  correct  B;idge  on  Ilie  strength  of  the  iin-  Kingdom  continues  to  contract,  in'  of  the  lire  ami  thus  prevent  a  con-(  statenu  nt  itsflf  .shows  dial  the  total  revenue  for  tli«  yeai,  .$,  ii-.ii,.,. 


late  summer  months  has  more  than  it  Ofihu'tcd  that  the  matter  of  reac-  provement  in  the  coniimny’s  outlook,  'he  case  of  Uanada.  lier  externaU  flagralioii.  has  lieeii  tli<-  happy  ex-  ditided  as  follows 


fultilleil  tile  most  optiinlrtic  proph¬ 
ecy,  says  the  .Monthly  Bond  Analysis  hruling  probtem.  Poor  road-  bome  pressure,  possibly  ow  in.g  to  August  la."t  .-tinouiited  lo  $*j(l2,315,(Mjii,  (  services  with  wliicb  tlie  Air  Board 

of  Housser,  AA'ood  &  Cn.,  of  Toronto.  |  have  been  shown  to  increase  discussion  concerning  the  pei'inan-  a  decrease  of  $461  ,hl3.""'t.  dr  40  per  of  Uanada  is  to-operating  this  sea- 

.\ot  only  lias  the  buying  become  'he  marketing  costs,  while  ency  of  the  present  dividend  .assur-  cent.,  as  compared  with  the  cones-  son.  'i'liis  co-operution  has  been 

more  active,  but  it  has  embraced  a  highways  of  the  approved  variety  ajieo  of  the  continuation  of  w  hich,  it  ponding  montp  of  tin  iika  ious  year,  established  liy  tlie  Air  Board  w  ith 
wider  variety  of  Issues,  and  all  '"^he  possible  to  inarkM  grain  pro-  |  ,qaid.  has  lieen  made  in  some  well-  Df  this  decrease,  impon.  accounted  ,  tlie  federal  and  several  of  tlie  pro¬ 
classes  of  the  bettor  grade  bonds  |  "  hen  Kaiiletl  consider-  informed  quarters.  British  Empire  for  S278."00,h0u  and  r  .yjiorls  for  \ineial  forest  sen  ice.s. 

have  participated  in  the  rise.  i  ably*  longer  distanees  than  15  miles,  jggues  change  hands  quietly  and  at  $1 78,0iio,oqo.  Those  ligiirc  compare  j„nt;4n(e  of  tin's  inoinpt 

Bonds  usually  advance  as  interest  At  anv  rate  farming  authorities  ad- '  unchanged  prices.  It  is  evidently  i  witb  a  decrease  of  is  iic’-  com.  in  ai  tioii  occiined  in  the  Sioux  Lookout 
rates  decline,  and  perhaps  the  mo.st  ’hat  with  truck  equipment,  farms  ,|,e  policy  of  the  directorate  no!  to  |  the  trade  ot  the  United  Slates  during  i  Western  Ontario  where 

encouraging  feature  of  the  nresent  "'’Giin  a  greater  distance  than  15  renew  the  dividt^id  on  (his  stock  uii- 1  the  seven  months  endin.;  July.  '  ».•_  iimni  r  i-oneiaies  with  the 


grain  hauling 


vita!  relntior.ship  to  tne  Oniario  Sieel  Products  was  under  trade  for  the  five  iiioiiUis  endin, g  perience  of  ai  least  two  of  the  forest 


ProfatK  froni  milling:.  iiflaT  4l4*du«*tinK  all  laf  4»|M-riifion  anrj 

firoYlilinar  for  doubtful  nn’oiivitN  and  War  Taxen  ........  .  .4 

Krvrniii*  from  KiibftidiarloN  and  other  i«oiir4*ei>t  . 


it^ulisnou  hy  Air  Isoarn  willi  Tlil^  ani«Mivit  of  $762«07!S  Imim  been  apporlioned  aw  follow)) 

impon.  accounted,  the  federal  and  several  of  the  pro-,  „„  c,.mp..n,-«  iM.n.u  . 

and  r  .yporls  for  forest  .sei  viee.s.  lUxl.len.l  «n  pref.-rred  . 

The  first  instance  of  tin's  inoinpt  i>ixiii.n<i  »n  euiiiinon  . 


encouraging  feature  of  the  present  .  ,  u ...v 

situation  is  that  rail  money  is  lower,  "’V®®  point  "biy  he  tii  the  operations  and  earnings  of  j  It  is  interesting  to  noie  that  in  the  ;  Department  of  Lands  and 

and  easier  to  olitain.  though  the  re-'*”’”®  P''®f'*ahle  to  their  owners.  .Mo-  the  conipany  justify.  The  brightest  1  case  of  Uanada  the  deucase  in  im- i  Here  the  air  patrol  dl.scov- 

verse  during  this  season  ot  the  year  Dansnort  of  farm  products,  how-  ii,  ibis  w  hole  group  of  stocks  ports  durin.g  June  and  .Inly  was  54  '  ‘  j,'  fj^,.  under  circunisiances 


miles  from 


It  is  interesting  to  noie  that  in  the 


ai  tion  oceiirred  in  the  Sioux  Lookout 

district  of  Western  Ontario  where  A\  rlKen  nrr  pmppi 
the  .Air  Board  c fi-operates  with  Ihe  «r  die  MuoiI.  co 

Gniario  Department  of  Lands  and  sii»»'<i«iliir.v  i  oinpunies 


A\  rIKeii  oft  properly  k«<><I-x'III  iieeoonl* 

l.iikr  of  (lie  WuoiIk  Co .  . 


i.s  usually  the  case.  Competition  on 
the  part  of  the  iianks  to  lend  nionev 
would  indicate  that  commercial  Ims- 


ev<  r.  is  yet  in  its  infancy  so  far  as'  seems  to  he  Steel  of  Canada, 
the  A’l'est  is  concerned,  but  a  vast  official  of  the  rompany  is 

amount  oi  d.-ita  has  liecn  sent  liroad-  with  the  statement  that 


-A  per  cent.. 


in  the  United: 


speed  was  necessary 


ini'litior  ihcir  wns  'nii'inl  I'erwiird  I- 
.  Iiringiiig  the  total  to  $  1  .t’riL’.Si;?. 


Chief  official  of  the  company  is  ere-  states  it  was  43  per  cent.,  the  com- i  ,)j,..jj^t s  tire  wa.s  to  he  averted.  It 
ilited  with  the  statement  that  tht  parisou  in  both  ca.ses  Iming  niaiit- [  „  In,,  miles  ft  oiii  the  base, 


effect  on  .bond  prices. 

Considering  the  future  of  tlie  bond 
market,  one  must  admit  that  the 


;tt.tlrt(i  (  ars. 


even  though  pot  earned.  I 

(,iontiniie<i  strength  in  Lake  of  tlie  j 


Soniething  of  the  iinmePsitv  of  the  AA’oods  stocks  was  in  large  par*  cx- 


(  anada,  bpt  are  due  railier  to  gen-,  .^<,„,  j„  ,-,.oni  anotlier  point  liy  canoe, 
eral  conditions.  At  the  .aiue  timejj^,if]  ,|„.  (i|.p  ^^as  finally .  coiitrolied 
the  new  United  .States  tar.ff  has  been  ,  pxtinguished.  'I'he  canoenien 


tenor  of  day-to-day  new  s  is  breeding  transjiortaiion  proldem  in  the  West  plained  by  the  excellent  hnaiicial  i-psponsible  for  a  great  de.il  of  inter- ,  nuVi.iUuj  ,|av  and  a  half  to  get 

.  ,  .•  ..  .....  ..  fit  Tl4f»  sinDiinM  _ *  • 


more  optimism  throughout  the  coun-  is  seen  in  the  fact  that  lor  the  ini-  statement  ptfsent-o  me  a  -  . 
try,  and  w  ith  commercial  loans  liqui- '  t>al  cro!>  movement  alone  Uae  rati-  'Vmle  it  was  geueiaiiv 

lated.  commedity  prices  down  and  ways  distributed  70,09"  cars  through-  thought  that  the  company  bad  been 

the  purchasing  power  of  the  dollar  O'-it  the  prairie  provinces.  Before  havin.g  a  fair  jear  alon.,  wit  ® 

increasing,  we  believe  cenditions  are  these  cars  could  be  loaded  a  vast  flour  milling  concerns.  aie  o  i  ^ 

uronitioiis  for  a  continuation  of  ad-  anioun*  of  icttm  work  had  to  be  done  hardly  looked  forwurd  to  as  r 

vancing  bond  prices.  by  the  farmers,  and  for  the  most  iiart  statement  as  presented.  This  slKiw 

_ _ _  _  _ '  ii  is  done  at  a  period  when  time  cd  miliing  profits  of.  (onsideiabl' 

iiiFaus  moiif^v  nuTi’f*  th*in  shown  in  Ihr  pI^^ious  iii- 


sTatenicnt  presenter!  at  the  annhal  J•^Jptiou  to  the  natural  irciiri  of  trade*.,*  « 

meeting.  AVhile  it  was  geiieially  pptween  the  two  rountric;.  and  our 


pronitioiis  for  a  continuation  of  ad 
vancing  bond  prices. 


FINE  OPPORTUNITY  i 

An  excepiionai  opiKirtunity  for 
some  rcsixinsihle  parties  with 
(gipital  to  organize  a  company  to 
manufacture  and  distribute  an  au¬ 
tomobile  accessory  of  merit  in 
Canada.  This  accc.*sory  is  fully 
protected  liy  Canadian  patents  ard  ' 
is  now  being  manufactured  and 
successfully  marketed  in  the  Unit-  I 
ed  States.  AVill  also  be  suppor'en 
by  national  advertising  in  1922 
which  will  retlex  tbroii.gh  Canada 
beneficially.  The  profits  are  un-  I 
usually  largo.  j 

)STARKAVFATHER..SXOOR 

UOKI’ORATIOV.  I 

Aloliiii*,  Illinnis. 


The  need  of  good  roads  which  wii]  niial  alatemeiit 


thought  that  the  company  htpi  been  neighbors  sliotild  renieniticr  that  a 
havin.g  a  fair  year  along  with  other  „,;jri{gi  wbicli  is  sulijei  t  to  cliange 
flour  milling  concerns,  .‘•haieboldr  rs  j^qjijp^]  vatber  thai'  economic 

hardly  looked  forwui'l  K)  as  good  r  p,jnsiderations  is  likely  to  prove  iin- 
statemcnl  as  presented.  This  shtiw  aitractive  in  flie  long  run  and  to  see 
ed  miliing  profits  of.  considerabli  o;;  ,jai ural  trade  go  elsewhere,  t'er- 
niore  than  shown  in  the  pieviousan  that  increased  stability  in 

nual  slatement,  aini  the  foiecur.,  .pc  conditions  under  w liu  h  the  crea- 


1  wit'asiand  such  fall  lains  a.s  nave 
been  experienced  this  year,  is  seen  in 


given  liy  president  General  Meighei 
of  bu.sincss  for  the  coming  year  wa 


Tlie  second  case  was  in  .Noitliern 
Aianitolia.  vvlieie  the  Air  Board  is  co¬ 
operating  with  the  Dominion  Uor- 
cstry  Biancli.  Here  a  small  fire  was 
discovered  late  in  the  evening.  At  , 
dayligiit  next  morning  the  airiniui 
and  two  forest  officers  were  in  the 
air,  arriving  at  the  tire  at  4.3"  a.m. 
The  three  started  the  tight  imme- 
Ilialelv  and  hv  iiooii  the  lire  was 


t.on  and  exchange  o!  take; 

,lace  must  precede  ,,.„restry  Branch  in- 

".•ovement  in  hitsiness.  I  ncertain  y, ,  vianitoba  praises  the 


siment  oi  capital  an..  ...  m-  i,ctween  the  two  services.  The 

istrial  or  commercial  enterprises.  ’  ‘  ,ouch  to  de- 

At  the  pie.sent  time  less  uniest,  place  the  airplane  is  to 


FOR  SALE 

HOMES  of  Character 
and  Distinction 

Kaagitg  in  Price  from  $10,000  to  $30,000 
THE 

Senneville  Development  Go. 

351  C'oto  des  Xeisrs  Boad 
PlM  booklet  00  request.  Tel.  I'ptoini  2652 
DO  yOT  MISS  SEUl.yC  THEM. 


the  demand  for  potatoes  at  this  lime  altogether  encouraging.  Shaio  ..-ovement  in  business.  Uncertainty,  ^  nrai*es  the 

of  year.  Manitoba’s  root  crop  this  holders  of  other  flour  milling  co.  ’  whatever  rause,  is  one  of  the  Effect®'  ^ ’f  i.f  their  work 

fall  is  un  excellent  one.  but  owing  to  panics  are  now  looking  toi  good  it-  powerful  deterrents  of  the  in-  keenness  of  ’'j®  ,  onera- 

the  sev  erity  of  the  winter  it  is  advis- '  porV.  also.  -estment  of  capital  and  labor  in  in-  ^  ;  J  u  v  r®“  The 

able  that  a  good  portion  of  the  po-  (  (iftniis  quiet.  ’iistrial  or  commercial  enterprises.  ’“’“^‘^!  '  “\^  Jill,io  ,niieh  lode- 

.  tato  yield  should  be  exported  before  (  otlon  and  textile  stocks  Iwv  At  the  pie.sent  time  less  unrest  P''®''^®"^  ’‘•”‘1 

the  cold  weather  sets  tri  September  been  quiet,  but  it  is  learned  thr  .^^t  J,  ".^course '  t®rnvine  the  place  the  airplane  is  to 

I  rains,  however.  Lave  meant  that  vast  Dominion  Textile  is  opeiating^  It  ^  Government  aid  for  the  adjust-  o®®up>  in  foicsl  piolectio  . 

quantities  still  remain  on  the  farms,  pc.  rapacity  and  that  some  of  t  ^jjich  should  be  ' 

According  to  authoritative  infor-  departments  of  (  anadian  (  ottons  a  individual  initiative  and  RLSUMK  OBMRATIO.N 

mation  which  has  come  from  across  .sold  out  to  capacity  lor  mom  is  ..Jertaking,  and  less  public  expen-  li.kVIBSON  MLNFS. 

I  the  boundarj  the  T'nited  States  is ,  come  while  others  aie  practuailv  ,  which  results  in  the  increase 

j  short  about  10",00".000  bushels  of  capacity.  In  the  cutting-ap  tra  burden  of  taxation  upon  busi-  Following  the  .successful  financing 

■  potatoes  this  year.  .Apprehension  has  there  i.«  improvemsnt  al.so.  Shar  enternrise  annear  to  be  among  arrangements  made  in  Great  Britain 

I  been  expressed  that  the  seed  supply  of  the  companies  engaged  in  the  main  ps'^entisls  ureliininarv  to  in  connection  with  the  Davi.lson  Uon- 

will  be  short  next  spring.  Potatoes  lines  are  all  firm  and  moderate  ^  improvement  in  business.  solidated  Gold  .Alines,  operations  Lave 

'  grown  In  the  Canadian  AA'est  are  ree-  active.  _ H  been  resumed  at  the  propertj-. 

ognized  south  of  the  line  as  being  un-  Pulp  and  paper  stock.s  did  not  a:  ^  .  n  l.ateral  work  is  now  lieing  carriett 

'surpassed  for  hardines-s  and  general'  - - - - -  .,.4K(«EST  LXrH.lXGI.  on  at  Itie  6""-foot  level.  The  coii- 

I  seed  value.  In  this  case,  a.s  in  others, ;  creating  public  opinion  in  the  prairie  FOR  .M.i.VCHESThR.  LNGLASU  has  been  made  for  diamonc 

adequate  rural  roadways  are  the  provinces.  Manchester,  England.-- The  Royal  drilling  at  a  vertical  depth  of  L'W", 

mo.sl  vital  link  between  the  producer  The  commercial  organizationr,  Exchange,  which  "recently  has  been  and  1,2"0  feet,  with  a  view  lo  indi- 

and  the  ultimate  purchaser.  (however,  have  already  reaped  a  iarg  greatly  extended,  was  opened  In  its  eating  the  position  of  ore  bodle.s  at, 

Of  all  the  agencies  which  have  {reward.  One  out  of  eveiw  14  people  fom,  by  King  George,  Queen  that  depth,  as  a  guide,  in  connection  | 

been  behind  the  good  roads  propa-jjn  Manitoba  and  Saskatchewan  al-  \iary  and  Princess  Mar.v,  giving  with  the  sinking  of  the  new  main  j 

ganda  the  automobile  organizations ,  ready  own  an  automobile,  and  the  Manchester  the  biggest  exchange  of  working  shaft.  ' 


roni  political  causes,  less  recourse 
o  Government  aid  for  the  adjust- 
•ent  of  difficulties  which  should  be 

!ved  by  individual  initiative  and  RFSI’MF  Ol’I.RAI  lO.A 
'dertaking,  and  less  public  expen-  li.kVIliSON  AILNFS. 

Tire  which  re.sults  in  the  increase  ,  . 

the  burden  of  taxation  upon  busi-  Following  the  succes^ul  financ  n„  , 
-ss  enterprise,  appear  to  be  among  arrangements  made  in  Gie.it  LiiUin 


'le  main  essentials  preliininarv  to  in  connection  witb  the  Davidson  Uon- 
it  I  snfirlated  Gold  Alines,  operations  Lave 

;i  improvement  in  business.  soiiaaieo  '-'"‘I* 


Pulp  and  paper  stock.s  did  not  c,: 


been  resumed  at  the  propertj’. 

lateral  work  is  now  lieing  carrietT 
on  at  Ilie  6""-foot  level.  The  coii- 


,,.4K(iEST  EX('H.4>'GF  I.N  44  0RLI)  m  I[,p  """.foot  level.  The  coii- 
FOK  .M.4.\('HESTFR.  FNOLASU  has  been  made  for  diamonc 

Manchester,  England.— The  Royal  drilling  at  a  vertical  depth  of  K'W", 
Exchange,  which  recently  has  been  and  L2"0  feet,  vvith  a  view  lo  indi- 
greatly  extended,  was  opened  In  its  eating  the  position  ot  ore  liodle.s  at. 


j  have  been  the  most  active.  In  maqy  i  ratio  will  be  more  impressive  in  the  the  kind  in  the  world.  The  exchange  |  - - - 

j  respects  they  have  fought  the  farm- ;  years  to  come.  .At  any  rate,  it  Is  as-  deals  chiefiy  in  cotton  and  now  has  !  rri,.  Financial  Times  reaches  a 
ers'  battle  in  the  AA’est.  They  have  i  siired  that  with  an  improved  high-  accommodations  for  12.""9  members.  ,  -  , 

influenced  legislatures  and  rural '  way  system  the  allurements  of  , a  mo-  The  great  hall  alone  has  a  floor  ®’  pgwpu*  inien  sKa 

councils,  while  their  etiucational  pro-  tor  car  to  westerners  will  he  mark-  gpace  of  8,000  square  yards,  and  this  and  able  lo  buy  liivestirent  .secari- 


- - 


lyiontreal- /oronto  -  Hamihon 

^hrouqh  Service  via  y^ferboro  y 

/  yrith  THROUGH  SLEEPING  CARS 
Nlontroal  -  Hamilton 
The  Ideal  Train  For  Business  Men 

Lv.  Montreal  (Windsor  St.)  Daily  ex.  Sat.,  10.30  p.m. 
Ar.  Toronto  (Young  Street)  Daily  ex.  Sun.,  8.00  a.m. 
Ar.  Hamilton  (  ^ )  Daily  ex.  Sun.,  9.55  a.m. 

Eastbound,  Leave  Hamilton  8.00  p.m.,  Toronto  9.45 
p.m..  Daily  ex.  Saturday,  arriving  Montreal  7.20  a.m. 

Coaches,  Standard  Sleepers  and  Buffet  Compartment 
Sleeper,  Montreal  to  Hamilton.  Through  Standard  Sleeper, 
Ottawa'to  Hamilton. 

Yonge  Street  Station,  Toronto,  is  in  the  heart  of  the 
residential  section  of  Toronto,  and  convenient  to  the  down¬ 
town  section.  “Yonge"  cars  pass  its  doors. 

T.  H.  &  B.  Railway  Station,  Hamilton,  is  on  James 
street,  close  to  Main  and  King,  the  big.  stores,  banks,  etc. 

Canadian  Pacific  Ticket  Offices  at  141>I45  St.  James  Street, 
Windsor  Street  and  Place  Viger  Stations,  also  Westmount, 
Montreal  West  and  Mile  Ehd  Stations. 


I  j  paganda  has  had  a  great  influence  in  /  tdly  increased. 


'  is  surrounded  by  offices 


THE  FINANCIAL  TIMK,  MONTREAL,  OCTOBER  IS,  1921. 


Automobile  Bodies 

ExcInsiTp  and  IndfTidnal  Styles  Built  to  Tour  Order 
LIMOI  SINE,  SEDAX,  rOl  PE,  R0AI»STE;R  or  TOI'RING  MODELS 
Ship  your  Chassis  to  us  to  have  your  own  exclusive  desisn 
of  Body  built  for  delivery  to  you  next  Spring. 

PRICES  RANGE  FROM  $1^.00  I  P. 

Write  for  further  particulars  to 

CARRIAGE  FACTORIES,  Limitad 

OBH.UA,  O.NT,  CAXADA. 

Rnilders  of  Pleasure  Car  Bodies,  Truck  Bodies,  Motor  Bus  Bodies. 


Electrical  Energy 


Keep  up  the  Value  of  the  Canadian 
\Dollar  by  Buying  Canadian  Goods 

I - - - : - 

PROSPECTING  German  Exports  to  Canada 
FOR  OIL  MAY  GO  Show  Imm^e  Increase 

In  three  Months  to  June 


ON  MANY  YEARS 


Ginsberg  Motor  Company 

Canada's  Leading  Motor 
Car  Distributors 


Evidence  is  Accumulating  of  Efforts  to  Ship  German  Goods  to  j 
r'L  a  Di  DIE-  c  I  Canada  at  Illegally  Low  Valuations  in  Violation  of  the  Can- 
Chester  Bloom,  Back  From  Ex- 1  Customs  Act— Plans  Being  Developed  to  Ship  Through 

pert  Examination  on  the  Spot,  u  lu,.  j  I 

is  of  Opinion  That  It  Willi  Holland.  _  -  , 

Take  a  Long  Time  to  Settle  |  * 

the  Oil  Problem  of  Canadian!  ‘’^i^oliition  in  favor  of  1920  and  with  only  $1,369  for  the 

A-.e:.  I  of  the  .sale  of  Canadian  .vnd  British  Period  April-Juno,  1919. 

,,.,1  Tfac  pBi' valuc  of  tbc  German  mai'k 

_  .Loods,  pass.'d  at  the  recent  annual  .  o  .  j  j  .i.  /.  ,■ 

I  ‘  23.8  cents  and  under  the  (  anadian 

That  prospecting  and  drilling  must  ‘  convention  of  the  Retail  Merchants  customs  Act  the  invoiced  price  and 
go  on  for  years  l)efore  it  can  lie  |  Association  of  Canada,  it  may  be  of  fair  market  value  of  German  goods,  | 


RELIABLE 
six  (S)  HrdrvwEler. 
trie  Power  plaato 
•■d  large  ttemm 

ploot  Reoerre. 


coNTDirors 

Avalloble  far  uoe  34 
hanra  per  day  aad 
every  day.  Na  ra. 
strldtians. 


UNLIMITED 

Appraxlmately  300.- 
000  H.  P.  available 
for  all  pprpasea. 


FOR  POWER,  LIGHT  AND  OTHER  PURPOSES 
Generated  and  Distributed  by  the 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Sfanuftcturlog  and  Distributing 


i  In  view  of  the  resolution  in  favor  of  1920  and  with  only  $1,369  for  the; 
I  of  the  sale  of  Canadian  .tnd  British  Period  April-Juno,  1919. 

,,.,1  The  par  value  of  the  German  mark 

.goods,  pass.'d  at  the  recent  annual  .  o  .  j  j  .i.  /.  ,■ 

I  ’  *  IS  23.8  cents  and  under  the  (  anadian 


GAS 


For  RKOIDKNTIAL  and 
COMMKIieiAL  USES 


Low  Rates  For  Servics 


Dual  Service 


Inquiry  Reqaeated.  Addrcna  to 

Power  Bid..  8S  Crals  St.  Weit. 
Tel.  Mala  4040,  Moatreal. 


V  ‘f"  delivered  re-  ;  violation  of  the  Cana 

r ^  ’‘J  I  Act.  \ian>  industries  in  the  United '  Holland,  .subject  only  to  an  import  1 1 

I  ll’P  Institute  ol  .lining,  suffered  seriously  and  j  duty  of  five  per  cent.,  and  for  their,! 

I  in  Winnipeg.  .Mi\  Dloom  has  re- |  unemployment  has  resulted  re-shipment  to  Canada  a.s  products] 

I  cently  returned  nflor  an  cxhaii.stive  i  lea.sing  e.xchange-aided  ini-  of  the  .Netherlands  and  with  invoices  i 

investigation  of  the  oil  regio^ns  of  the  .  merchandise,  made  out  in  terms  of  Holland  cur- ' 

I  .11’  IT  -  I  Some  businesses  there,  have  been  rency.  The  only  additional  cost  is  I 

I  practically  destroyed  and  a  number  the  small  customs  duty  imposed  by 
"''iJ'i  i  Vt'^  Minject.  ,  |3,.ge  ‘manufacturing  plants,  un-!  Holland  and  the  fee  of  the  broker  in  ; 

nart  -I'-  Bloom  said,  in  ^  German  competition  un-  |  Holland  whose  services  are  required.  | 

'  '«T  -  K-.-.fi,  A,-— ..  i  f'cf  pro.sent  exchange  conditions.  The  florin  of  Holland  is  valued  in 

I  -  f  been  forced  to  close.  During  Canada  at  slightly  over  35  cents  as  I 

extent  ot  the  oil  prospecting  hat  is  ,  1921, '  compared  with  a  par  value  of  about' 

now  going  on  in  the  I-ort  .Norman  ,,  '  j-  .  .u  i  r  c,  ... 

distrief  Actnallv  ther  -ii-e  ..Iv  I *•'’  *bc  value  Of ,  40  cents.  SO  that  the  50  per  cent.  I 
,  ^  .  ■  ,  ,  •  L<t9O.73,01 1  was  imported  into  the  limitation  on  exchange  depreciation 

m7nt  woT  at  Xsen?  -  '  ompared  with  a  ■  does  not  apply.  Under  this  plan,! 

t^e  Imperial  Oir  l  imited  widcli'  is  '’i  •'5iHL981  for  the  fiscal  I  v.hich  probably  already  is  In  opera- j 

nol-  Tnga^ed  in  drillin"  tluee  new  ^  >bar  1918-19.  li  will  he  remembered ,  ti.>n.  goods  could  be  shipped  to  Can- 
w.aIIc  .jn/i  rv,.3T'  ywvi.ajixix-  cjf....*  n  tlio  lUii.  sossioii  of  thc  Can-jadii  at  prices  based  on  the  low  cost! 


Canada  at  illegally  low  valuations  m  that,  plans  have  been  developed  fori 
violation  of  the  Canadian  Customs  the  shipment  of  German  soods  into 


The  WabaSvSO  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


district.  Actually,  ther  are  only 
two  companies  carrying  on  develop¬ 
ment  work  at  present.  They  are 
,  j  the  Imperial  Gil.  I.imited.  which  is 
:  j  now  engaged  in  drilling  three  new 
j  wells,  and  may  possilily  start  a 
I  fourth  new  one  this  siimnier,  and  the 
Fort  Norman  Oil  rompany.  which 


fl  at  at  thc  last  session  of  the  Can-;ada  at  prices  based  on  the  low  cost! 
adian  Customs  Act.  designed  as  a  ( of  production  in  (iermany  and  with] 
rea.sonablfi  protection  to  Canadian  practically  the  full  advantage  of  th'' 
manulactiiring  companies  against  |  depreciation  of  the  German  mark  I 


I  ,  had  its  first  well  in  the  district  down  i  manuiacuirmg  compan  es  .  ga.iisi ;  .;eiMCA,iaL.uu  ut  a.au  u.aAa 

'nearly  900  feet  when  I  left  there  late  I  txchange  -  promoted  Importations  It  is  reported  that  offices  are  being; 
I  in  Aiieiist  There  is  another  com  ^  over.scas.  provided  that  in  vain- i  opened  in  Holland  for  the  specific, 

'  panv.th;  Mackenzie  Rivw  Oil  Com- I  impor.ntions  for  duty  purposes.  |  purpose  of  handling  German  goods  j 
mnv  which  h-is  ■)  force  of  men  on  I  ^o  depreciation  of  foreign  currency  intended  for  Canada  and  invoicing, 
the  "round  makin"  prep  ii  •itions  to  ‘should  he  recognized  in  excess  of  50  them  to  Canada  as  goods  of  Holland 
:  drilT  but  which  cannot  possibly  get  I  P*''  '’p*  ‘^e  three  months  origin.  An  amendment  to  thc  Can-I 

I  started  on  actual  drilling  until  next  i -Imx'-  1"2I.  no  less  than  1524,-  adian  Customs  Act  requires  the  nam" 
summer,  owing  to  delays'in  the  ship-  '  '<’■*  "di'tli  of  German  goods  were  im-  of  the  country  of  origin  to  be  stamp- 
I  inent  of' its  miichinerV  I  ported  into  (’anada.  tills  value  com-  ed  on  imported  goods,  but  this  regii- , 

'  "Tiir  ImWri'al  Oil  Company  oper- i  Pxf'tig  with  less  than  half  that  1  lation  will  not  become  effective  unil' j 

ating  on  a  l^rge  scale,  is' confining  amount  loi  the  corrosponding  period  .laniiary  1,  1922. 

its  activity  to  tlial  stretch  of  the  ter-  — - — ■ — - . — .  . 

post '•ind''thc*sito*^(U  Ihc'^imi  ovtu”  ^  *Bnce.  This  is  a  distance  slightly  railway  line  to  follow.  In  fact,  he  i 

well.  53  miles  ‘noi  th.'  or  helou .  I-oi’t  ' »'  '>'■  •''•“O  «  straight  line  and  I  .said  that  the  couuiiT  generally  wa.s  j 

Norman  nnst  As  I  have  said  I.e-  completely  avoids  Great  Slave  not  as  difficult  as  that  traver.sed  by 


ling  until  next  <'nded  .Tunc,  l!i2I.  no  less  than  1524,-  adian  (’ustoms  Act  requires  thenam-' 
lys^in  the  ship-  !  wortli  of  German  goods  were  im-  of  the  country  of  origin  to  be  stamp- ' 


Only  the  Best 

288  St.  Catherine  St.  W.,  Montreal 

EPOK 

EPOK 

EPOK 


FABRIC  LINED  INNER  TUBES 
AT  ANY  UP-TO-DATE  DEALER 

3  Years  on  the  Road 

The  dealer  who  says  he  hasn't  got  Epochs  may  be  try¬ 
ing  to  sell  you  “something  Just  as  good." 

There  is  no  such  thing. 

Premier  Tire  and  Rubber  Co.,  Limited 
707  Yonge  Street,  TORONTO.  North  2610,  North  5236 


HYDRO  .  ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

1  he  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for.  new.  sites  .should  investi¬ 
gate  towns  wherein  "SHAWINIGAN  POWER"  is  avail¬ 
able. 


.grade  oil  daily,  trom  a  depth  of  783 
,  feel.  It  is  not  the  inleiilion  oT 
Siipminteiulent  A.  W .  Ilan  is,  in 
charge  of  the  Imperial  Oil  drilling 
camps,  to  sink  lliis  well  any  deeper 
until  one  of  the  new  wi-lls  has  l>ccn 


vi-,.11  5"  min.«  ni-  hoinu  foi  l  '  o\  Of  500  miles  ill  a  straight  line,  and  .said  that  the  country  generally  wa.s  DRAIN  alMhlKMl  .ACRES.  |  IVEST  (iR.AlN  CROr 

!  Norm-in  post  As  I  h  ive  s  iid  lie- I completely  avoids  Great  Slave  not  as  difficult  as  that  traver.sed  by  Winnipeg— The  Provincial  Govern-  tRTCKLV  M.4ISKF  I'Lli. 

tore  the  niscoverC  wi  ll  is  mndnrinJ  i  .with  its  otistriiction  to  naviga-  the  A.  &  G.  W.  north  from  Kdmon-  meat  is  now  considering  the  question  Winnipeg.— Figures  made  public  hy 

i  some  ei'dit  to  ten  b  irrols  of  lii-h  'O'lway  already  Is  in  ton  to  Fort  .McMurray.  So  that  it  is  of  draining  half  a  million  acres  of  the  c.P.R.  .show  that  .50  per  r  -nt. 

"  ‘  ‘  ^  operation  to  I’care  ILiver.  and  the  evident  that  there  a.re  no  impo.ssiblr  land,  embracing  territories  in  muni- !  more  of  M'estern  Canada’s  gri'.''i  crop 

member  of  the  party  who  helped  to  engineering  difficulties  in  the  way  of  eipality  of'Morri.s;  Roland  .and  other;  was  marketed  thi.s-  year  during  Sep- 

'  cut  thi.s*  meridian  line  referred  to  in-  building  a  five  or  six  hundred  mile  districts  south  west  of  Winnipeg.  It|  tember  than  during  the  .same  month 

formed  me  that  it  crosses  no  big  line  of  railway  witliin  striking  dis-  is  estimated  that  the  cost  of  such  |  of  1920. 


rivers  or  mniinlain  ranges,  that  there  taiice  of  the  prospective  oilfields,  a  operations  will  be  about  J800.000.  A 
is  not  an  exceptional  amount  of  pipe  line  being  fcasib1»  for  the  - re-  meeting  has  been  called  at  Morris  to 


for  the  reason  tlial  p,,  !  oiii.skr,g  to  he  dealt  with,  and  that  '  mainder  of  the  distaiice,  or  water 


The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

I\  \  KSTMKXT  SKL  I/HITIE.S 

EXECUTIVE  OFFICES. 

Room  204  Royal  Bank  Bid);.,  Toronto,  Ont 

BRANCH  OFFICES 


.\  Ihcrla  I 

'■iilgiiry 

KdiiK'Hloii 

Br,  ('oluiiibiot 

■Vancoiivei 
Victoria 
Vliiiiitobai 
Bra  ndoii 
\\  inn Ipf  g 


ilamilton 
K  ingslon 
K  it>  h<  ri'-:- 
Liiiidoii 
(li'illia 
Usliawa 
( It  law  a 
I’t-l Cl  boro 
Port  .\rtbur 


Now  HriinMitlck:  .St  Catharines 


I'rocicriclon 
Moncton 
•St.  .lohn 
Xox  u  brotia : 
Amhcrnt 
Halifax 
New  Glasgow 
Sydney 
P.  K.  1. 
(’harlottetown 
Until  rio: 
lirantfoi  (i 
'  I' el haiii 
Hailrybnry 


.Sault  Stc.  Mane 
.Stratford 
.Sndbury 
Toronto 
West  Toronto 
\V  indsor 
firillia 
<  Iwon  Sound 
>1  iicbcoi 
Montreal 
I  inebec 
St.  Hyacinthc 
She rbrooke 
Tbr,',  p.ivrrs 


i:sT.\iii,jsni:i)  isiy. 

Bradstreet’s 

Offices  Throiighont  the  Civilized 
World. 

OKFICKS  IN  r.VN  AO.4 
falpary,  Alta.  Vanrouier.  II. f. 

Kdmnnton.  .%lta.  Hamilton,  itcy 

Halifax.  N.S.  '  Montreal,  que. 

l.nndon.  Ont.  qiiebec.  Que, 

Ottawa.  Unt.  Toronto.  Unt. 

SI.  .lohn,  N.B.  .  Wiiiiiiprc,  Man. 

Keputntlon  qnined  by  lonit 
yenrn  of  vicoreua.  eoiiNcIrntiuui, 
nnd  aavernafiil  work. 

niOHN  A.  FULTON 

Superlntfnilent  -  VHlNTRIt.M, 


George  Lyman 

INSURANCE  BROKER 
I,«wi8  Bldffn  17  St.  Jtihii  St. 
FIBE,  LIFE,  MARINE,  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


EXCAVATION  trade  marks 

V  •  *■  K  K  AM  II  DESIONEDRCaiSTiaCDIN  ALL  C< 


of  ail  klndo — Foundations,  Dams, 
Railroads,  Canals 

G.  L.  CAMPBELL 

CONTRACTOR 

2M  Baavsr  Hail  Hill  I’ptown 

.MO.NTREAL. 


^  ^  desires  to  utilize  the  oil  now  being  ' 

°  bailed  from  the  Discovery  well  for  ! 

.(  tU.'c  _ _  _1  ■,  •  •'»<''  piii’po.scs  of  the  difforenl  camps,  j 

.f  this  Company  place  it  in  a  ^  ‘^,,,olinc  to  .supply  the  motor  ! 

equirements  ot  industry.  lioats  in  tise  around  the  camps.  The 

,  ,  ,  .  .  ,  oil  is  ricli  in  g.Tsoiinc.  a  \cry  iiicii 

grade  heinc'  “topped  off  the  nude 
INIGAN  POWER  is  avail-  oil  l>y  means  of  most  primitive  dis- 

1  tillution. 

*  I'rttspeeliiig  For  Vears.  j 

■BTnn  ft  Pn|||n||  Pn  “I  hdve  heard  iill  kinds  of  things  | 

ULul  U  I  llnul  llll.  from  different  geologists  concerning  I 

HfcUl  M  ■  HlfWI  WUI  the  possibilities  of  striking  vast  I 

IT'  tuirtMXDCAT  quantities  of  oij  in  this  region.  | 

Aj,  IVlAJiN  1  KC.AL.  ' 'I’here  is  one  point  on  wliich  practi- I 

'(ally  all  of  them  that  I  talked  to  I 
seemed  tigreed.  namely,  that  pliysi-  j 

_ !  eal  structuies  of  rocks  aic  present  ] 

“  practically  all  llic  from  \\  riglcy,  ; 

north  of  Great  Slave  l.ake.  lo  the  I 
PROFESSIONAL  CARDS  Arctic  Ocean,  which  offer  wondci-fiil  ' 

'  . -  -  chances  of  oil  reservoirs  if  the  oil  is  j 

NcGIBBOl,  MITCNEU,  CASGRIIN,  McDOD&Ul  <heie.  in  brief,  in  the  laiiguago  of  | 

A  *11111111  It' .'’tit hit.  these  omlu'ace  big  folds  in  | 

B  alNInfl  flip  underlying  rocks  offering 

Vi, tor  K.  MitrhoU,  K.f  ,  H.o.i,.  !  cliancps  for  oil  lo  flow  upwaid  and! 

.  ..  ■'  <9i.T.so-('a>:gi,Thi,  K  c  i  aeciimulalc,  and  ovcrlving capping  lo  1 

Knol  M  McIimiBall,  K  C.  ;  i  i  i  i  -ni  ■  j  i  i  * 

Gilberts  stub.-  Kc  I '•  'h  T>liicc.  I  lie  third  dcsid- 
I’liM  ie  K,  caitgiain,  K  c  .  M  U.  i.,aiK-  (i.  it.ii.  cratiiiu.  oil  producing  beds  of  siiffi-  | 
s.  {’.  Uiiiiir,.,  cient  porositv  lo  allow  the  oil  to  lie  , 

ii>:i  Tel.  .M.  soii:i  70  .MDN'iitn.M..  til’c.  can  only  lie  found  by  drilling,; 

_ _  which  is  what  tlic  oil  companies  are  i 

now  doing  tlieir  liest  to  ascertain.  ' 
yrnyay  |xa|  ru  n  DliTI  CnOC  **’"  '*  none  of  Iho  wells  now  ' 

ICUniHli,  UHLCI  0(  NU  I  LbllUC  drilling  should  find  oil.  in  these  par- I 

liciilar  locations,  geologists  tell  me. 
{?•  *'|)aVW  f'lt’lht'f  drilling  is  ! 

.iV  Ti.b’iHiK  tmniense.  covers  so  many  bun-  i 

’  BARRISTERS  &  SOI.K’ITORS  tlioiisands  of  square  miles,  j 

_  tlial  prosyiectiug  and  drilling  must.  I 

IriiiiiHay  Blinding,  ,  oj,  ,,ii  {q|.  years  to  eome  before  it 

H.Ai.lFAX,  X.  S,  '  can  tie  definitely  determined  v\  hether 

soi,i(  iTuiis  l■•ul$  'I'lii-;  ii.\i.iK..\\  or  not  oil  is  present  in  the  (’anadian  • 

i5F.i.n:i-'  t'oMMissin.x.  Arctic  in  large  eommercial  iiuanti-  ^ 

—  . — ' ' - =git -  ■■  yy _ i-  ties.  1 

—  U  K-  .r-  .  Triiiis|iort3tioii  I’rolilem.  j 

V— .  H,  CAHAlNl»  i'k.C.  !  "One  of  the  things  that  has  been  j 

1  arniier  and  Solicitor  !  fi  tmiicntiy  to  me  by  per-  , 

!  sons  tioth  in  the  far  north  and  “out-  | 

IHANSPORTATION  uiiiLDi.M..  ;  side"  is  that  all  this  effort  is  wast- 
•-ibt  Jaaiej  si.,  Moatroai.  i  fd.  as  it  will  never  be  possible  to, 

Tcl.Main  1230  ‘  transport  the  oil  to  eivllization  from  i 

,  such  a  far-off  country.  Nine-tenths  i 

,  .  - -  -.7  ...  -  \  -  .  qc  Hiese  opinions  are  simply  founded  ■ 

II.  K.  s.  Hrmniins,  H.A.,  L.A.,  c.G.A.  of  the  country,  on  the  ; 

.'\uthnrizrd  Truxtee.  belief  that  it  is  a  land  of  pcpetual  ; 

John  A.  liluri..  I..A.,  i.u..-'..  SHOW  and  lee.  The  other  tenth  j 

Ldwiii  I’ed.  I'. .4.  ^  fails  to  take  account  of  the  fact  that  | 

Canadian  .\cfOUnting  history  proves  that  wherever  there! 

ciwxzl  A>i#lit:.x  ('  ”  ’’’’  ttt'.'lhitHi  that  men  want  badly  j 

anu  /kuaillli^  A..O.  j  enough,  they  will  find  some  way  of , 

IN('ORPOR.4TlO\s  getting  it  out.  But  there  arc  a  : 

rosT  AND  Bi’siNESS  SYSTEMS  number  of  feasible  plans  for  getting  ' 

wilder  Building,  321  Hieury  St.  oil  out  of  the  far  north  territory  that 

PLATEAU  1870.  t'eiiuires  only  the  working  out  of  de-  , 

,  .  -  -  L-,. - (ails  by  competent  engineers,  and 

CONSULTING  ENGINEER  unlimited  funds  that  can  be  balanced  , 

- -  „  - -  —  against  the  worth  of  the  oil  in  the 

.  '  'T  '  — ■  I  fields.  Naturally,  the  greatest  ' 

!  amount  of  discussion  has  tieen  con-  i 
I  fi'i'nitig  the  possibility  of  a  pipe  line  ; 
nPuANPh  RFAIIRIFM  :  southward  into  Alberta.  o<  south- I 

UCUnpIt  DCnUDIkll  westward  to  the  Pacific  coast,  ini 

_  n  1  'British  t'oliimbia.  Both  of  these  | 

rOW6r  U6V6lOpin6ntS  proposals  have  competent  exponents  : 

and  detractors.  Others  propose  a  | 
railway  north  from  Peifco  River 

Phone  M.  8240  : Place  dArmea  across  the  Hay  River  and  down  that  I 

valley,  which  has  wonderfuJ  future  | 
agricultural  possibilities,  to  Great  i 

~  •  - - - -  "*  ~  ”  !  Slave  Lake.  I 

...  ll !  Riles  Uuilnind  Suggested.  . .  ! 

J TEL.  Up.  647j  [ 

PATtIMTS  i  "But  il  remained  for  a  member  of  , 

SEARCHES,  APPLICATIONS  ETC  the  Dominion  Topographical  Survey 

vManwp.  M  A  Dire  'vhut  is  iiiidoubt- . 

*  ■»***^^  ITIMITIVD  ^  ediv  the  shortest  route  for  getting 

DE8.«N«DnEO.ST.nEO.N*LLCOUNTa,a,  pj,,.,  Borman  district.* 

TECHNICAL  AND  iNDUETniAL  NESEANCH  ^  govemincnt.  Ill  accoi  dancc  with  I 

HANBURY  A.  SUDDEN  policy  of  cutting  ont  the  princi- 1 

ADVOCATE  REO  D  u.  s.  PAT.  ATTY  j  pal  meridian  lines  across  country. 

'  CABLE  NO.  lots  |  luis  neaflv  complcti'd  the  cutting  of 

ADDBEsa  tizonuMMOND  bloq  i  the  sixth  principal  meridian  noi  th  ' 

.BEVET.  MONTBEAL  I  , 

'  -  '  M I  the  .Mackenzie  River  near  Provi- 1 


,  i  there  .are  many  suitable  ridges  for  a  !  1 1 ansportal ion  for  lank  steamers.' 


aperationt!  will  be  about  JSOO.OOn.  a  During  September.  27.775  ears  of 
meeting  has  been  called  at  Morris  to  grain  were  inspeeted  in  M'innipeg, 
outline  the  project  to  those  inter  eoinpared  with  13,092  in  September, 
ested.  1920. 


ion 


SJTIIRB 

Vi.'tor  K.  MitrhuH,  K.C  . 

Krrol  M.  McI>ougnIl.  K  C.\ 

Gilbert  S  Stiilr.**.  K  «* 
I’UMie  y.  t:aNgrain.  K  C  .  M  P.  I.iHlif  ILll 
S.  C.  0<'rii«‘r.«. 

ADv<»('ATi:s.  !tARKiSTi:ns-.  i:tp. 

Trust  Cliainltors,  107  fc>t.  .huno**  Sirf*t 
Ibll  Tcl.  .M.  80G:i  70,  .MoN'J'liFAl.. 


i  jYEDMAN,  DALEY  &  RUTLEDGE 

j  1  H.  K.  TF.DMAX 
i  ;  li.  Mel,.  DAI.KV 
I  !  .1.  K.  HI  TI.MIH.K 

[  ;  BAKinSTFRS  &  .SOI.K  ITORS 
I  :  Tniiiiwa.r  Bunding, 

I  I  HAI.IFAX,  X.  S. 

I  SULK  rriiiis  l■•((l$  'I'lii-;  11.41. ii'.w 
1  HF.I.HII-'  t'llMMISSIO.X. 

1 - - 

ic.  H.  CAHAN,  IC.C. 

I  i  1  i.rni,ier  and  Solicitor 

I  j  1HANSP0RTAT10\  UUlLDl.Vj 

,  *»'>  hi  Jaaiej  Si.,  MoairoAL 

~  1  Tel.  Main  12J0. 


II.  K.  S.  HrniniinR.  H.A.,  L.A.,  C.ti.A. 
.Authorlzrd  Truatee. 

John  A.  lilucl..  I..A..  l. 

I'Idwtii  Perl.  l‘.,A. 

Canadian  .\cfounting 
and  Auditing  Co. 

INCORPORATIONS 
COST  AND  BUSINESS  SYSTEMS 
Wlldrr  Building,  321  Hlrury  St. 
PLATEAU  1870. 

CONSULTING  ENGINEER 


OeGASPE  BEAUBIEN 

Power  Developments 


Phone  M.  8240 


'  Place  d  Armea 


PATENTS 

SEARCHES.  APPLICATIONS  ETC 


DESIONKO  RCGISTIRCD  IN  ALL  COUNTRlSa 
TKCHNICAL  AND  INDUSTHIAL  NCSEARCH 

HANBURY  A.  SUDDEN 


To  Whom  It  Is  Forbidden  To  Sell 
Alcoholic  Liquors 

^HE  Quebec  Liquor  Law,  article  42.  forbids  Restaurants, 
Hotels,  Taverns,  Stores,  Groceries  and  Clubs  to  sell 
Beer  and  Wine  to  the  following  persons: 

1.  — To  any  person  who  has  not  reached  the  age  of  eighteen  years; 

In  any  trial  for  this  offence  the  burden  shall  be  upon  the  defendant  to  prove  that  the  penon  to  whom  or  for 
whom  the  alcoholic  liquor  was  sold  is  of  aM>re  than  eighteen  years  of  age.  (Art  55).  ^ 

2.  — To  any  interdicted  person; 

3. — To  any  keeper  or  inmate  of  a  disorderly  house; 

4. — To  any  person  already  convicted  of  drunkenness  or  any  offence  caused  by  drunkenness; 

5. — To  any  person  who  habitually  drinks  to  excess,  and  to  whom  the  (Commission  has  decided  to  prohibit  the  sale  of 

Beer  and  Wine,  after  investigation  upon  application  of  the  husband,  wife,  father,  mother,  bro^.er,  sister, 
curator,  employer,  or  other  person  d^nding  upon  or  in  charge  of  such  person,  or  by  the  "cure,”  pastor  or 
mayor  of  i^ace.  The  interdiction  in  such  a  case  shall  last  until  removed  by  the  (Commission. 

"No  sale  made  to  any  of  the  persons  mentioned  in  paragraphs  2, 3, 4,  and  5  above,  shall  constitute 
an  offence  by  the  vendor  unless  the  (Commission  has  informed  him,  by  registered  letter,  that  it  is  for* 
bid(>en  to  eell  to  such  person.** 

SEVERE  PENALTIES 

Art.  51.  "Whosoever  contravenes  any  provision  of  this  act  shall  be  liable,  in  addition  to  the  payment 
of  tlie  costs,  for  the  FIRST  offence  to  a  fine  of  not  more  than  one  hundnid  dollars,  and,  on  failure 
to  pay  such  fine  and  costs,  to  imprisonment  in  the  c<Hnmon  gaol  for  one  month;  and,  for  any  subse* 
quent  (rffence,  to  imprisonmmit  in  the  common  gaol  for  one  month.**  ^ 

Moreover,  every  person,  holding  a  permit,  iHio  sells  knowingly,  after  having  been  notified  the 
Commission,  to  any  pm’son  to  whom  it  is  forbidden  to  sell,  because  he  habitually  drinks  to  excess, 
may  be  condemn^,  in  an  action  taken  by  the  person  who  has  made  the  application  (Art.  42).  to  pay 
to  the  latter  a  sum  of  not  more  than  five  hundred  dollars  by  way  of  exemplary  danmges,  and  diall, 
moreover,  be  responsible  jointly  and  severally  with  the  person  to  whom  he  was  forbidden  to  sell,  for 
any  act  of  violence  committed,  or  danuige  to  property  caused  by  suiili  persoa  while  iMoxicated  by^ 
beer  and  wine  so  delivered  to  him.** 

On  the  other  hand.  Article  57  stipulates  that  any  holder  of  a  permit  and  every  person  employed  by 
him,  shall  be  jointly  and  severally  liable  to  damages  of  at  least  $100,  but  not  more  than  $1,000.  to  the 
representatives  of  any  person  who  becomes  intoxicated  l^r  reason  of  drinking  beer  or  wine  dcKve^ 
to  him  by  such  holder,  or  such  employee,  and  who,  by  reason  of  such  drunkenness,  commits  suicide 
or  is  killed  by  some  accident  caus^  by  such  drunkenness. 

The  liquor  Commission  appeals  to  every  holder  of  a  permit  and  to  every  citizen  to  give  their  loyal  co-operation  to 
assure  the  complete  observance  of  the  above  provisions  of  die  Law. 

THE  QUEBEC  LIQUOR  COMMISSION 

the  COmilSSlOH  DESIRES  TO  INFORM  TRR  PimiC  THAT  ALt  OP  m  RMPl.OTpER  TARRY  THE  NKTimSART  MKANH 
IMl  I  I  h  OP  fDRNTlFICATION.  ANT  PERSON  PRESENTING  HnSBLF  niTHOlTTHlS  OFFICIAL  IDINTIFICAT'sON,  SHAU.  BE 
CONSIDERED  AN  niFOSTOR. 


Ar,  LOCATE 

CABLE 

ADDBESS 

*BBBVET‘ 


Reo'D  U.  S.  Pat.  Atty 

NO.  loss 

212  0KUMMOND  Bi.Oa 

MONTREAL 


J 


DOMINION  BRIDGE  CO. 

,  LIMITED 

Montreal  ...  P,Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AND  WORKS: 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Houtreai,  P.Q.  and  Winnipeg. 

Sales  Offices:  MontreaL  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Fanconver. 


Perrin  Kayser  Company,  Limited 

(FORMERLY  R.  K.  COMRANY.  LIMITED* 

Perrin  *s  Gloves 
Kayser  Silk  Gloves  , 

Radium  Hosiery 


37  Mayor  Street, 


MONTREAL 


CONSOIIDATED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Dominion  Textile  Company 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


STEAM  COAL 


Selected  Grades 


Suitable  for  Manufacturers 


CAR  DELIVERIES 


SP  EC  I AL  TY 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


MACDONALDS 

Cut  Brier 

More  Tobacco 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  15,  1921. 

Increase  Canada*s  Trade  | 
Both  at  Home  and  Abroad 

BUILDING  DOWNji^oyal  Bank  Gives  Some 


I  AS  COMPARED  i 
WITH  LAST  YEAR 


Pointers  as  to  How  Our 
Export  Trade  Should  Be  Run 


Pick 

i  1  j 


Illustrates  by  Means  of  Instances  How  Canadian  Export  Firms 
I  t  Ki  .  aa  L  an  wi.  u  ir  Hnve  Been  Guilty  of  Some  Strange  Mistakes  in  Furthering  I 

Is  Not  Much  More  Than  Half  |  Trade  in  Foreign  Fields- and  Indicates  Lines  Along  Which 

,  Values  For  August,  1920,  But ,  Successful  Ventures  May  Be  Carried  Through.  ' 

Survey  or  Figures  Shows ;  _  "  i 

Building  Situation  Gradually.  ‘Thprp  arr-  few-  Canadian  firms,"  "From  British  Honduras  comes 
Working  Itself  Out  —  Large  ' Royal  Bank  Mag.azine,  the  followinp  storv:  A  merchant 
Residential  AcHvitioa.  havp  branched  out  into  the  sent  an  order  for  a  number  of  bar- 1 

,  _  I  export  field  during  the  past  few  rels  of  beef  to  a  Canadian  firm,  in- 

^ — ronstriirtinn  ^  '"hich  are  not  able  to  tell  same  structing  that  the  shipment  was  to  I 

I  her  accord^in"  tn^filirrel  nnhiuh^rt  ''hipments  refused,  or  tr.en-  be  forwarded  via  the  Canadian  Gov-I 

'  bv  Vaci  eln  B'iiiirtini^Rlnnrf'l  sections  which  have  not  been  carried  ernment  Mercantile  Marine.  The! 

'  ed  imminteri^trt  Hn  I  ®  conclusion.  In  many  (  anadian  firm  wrote  that  they  could 

Dared  ''''  shipment  via  New  Orleans 

?2rsVl0rt  fn^oenremhlr^^npo  It  is  inter-  and  land  it  fifty  cents  a  barrel! 

tota?«  ^>t*  ,estin?.  then,  to  read  such  a  letter  as  cheaper.  The  buyer  replied  that  hei 

^  ^  received  a  short  time,  ago  from  still  wished  a  direct  shipment  in  | 

^a.  roiiows.  '^JvJassau  in  the  Bahamas,  describing  order  to  register  his  support  of  the! 

NO.  of  a  few  instances  of  this  nature  from  new  line.  The  heef  arrived  via  New 

c  =  Orleans  shipped  from  an  American 

. 2"^';  ♦  packing  house  with  whom  the  im- 

'  .  V. . .no  ”P  fr^Pisn  pofter  had  been  doing  business  for 

Manitoba..  ..  ..  ..  ins  irado  ^so  Inns  as  oiir  cxportors  atv*  vcars. 

British  Columbia  ..  222  1.1 1'l.TdO  |  not  completely  familiar  with  the  I’rorantness  IVIfh  nncnineiits 

Saskatchewan  ..  .  123  S,3S.lbO  market  thev  are  selling  to  with  the  Doninients. 

Alberta .  72  617.4dd  |  f^slerand  customs  the  btuejs  . 

Nova  Scotia .  72  46fi.8dO  i  and  the  details  of  shippln"  and  pack  frtr  which  rests 

New  Brunswick  ...  30  lbUO(> :  fng  “ch^  ^  otthcr  the  exporter  or  his 

P  F  Island  3  IfiflOO'  .  *'  banker,  nanvely.  the  prompt  forward- 

. . I _ ’  _j  letter  reads  In  part  a.s  fol-iing  of  shipping  documents.  The 

Total  for  nominion.2.214  $13,563,700  banker  should  sec  that  the  exporlerj 

...  n  „  "The  definite  e.stablishment  of  the  forwarding  agents  gets  his  drafts. 

Large  Volume  Bti  ldings.  Canadian  Government  Merrhant  Ma  i *’'"s  lading  signed. 


"There  are  few  Canadian  firms," 
says  the  Royal  Bank  Maa-azine. 


"‘From  British  Honduras  comes 


says  the  Royal  Bank  Mag.azine,  the  following  story:  .A  merchant 
"which  have  branched  out  into  the  sent  an  order  for  a  number  of  bar-' 


fSOT 


The  YELLOW 
TAxicabwitH 
the  Mctcr^ 


w\ 

■:Uil 


No.  of 

Projects  Value 

Ontario . 3.53  $  9,153,6' 

Quebec . .534  5.732,0( 

Manitoba .  138  1.148.0( 

British  Columbia  ..  223  1.113.7i 

Saskatchewan  ..  .  123  S3S.I 

Alberta  .  72  617.4* 

Nova  Scotia .  72  466, gt 

New  Brunswick  ...  30  114. I* 

P.  E.  Island .  :?  16, 0( 


’rorapfness  B’ifh  noninienfs. 


Phone  Pldf  eau 4600 

an  easy  ntimher  to  remember^ 

BRANSONS  AUTO  SERVICE  LIMITED 


Total  for  nominion.2.214  $13,563,70*1  -  nanspr  snoum  sne  mar  me  exporter 

I  ,  ...  n  „  "The  definite  e.stablishment  of  the  forwarding  agents  gets  his  drafts 

Large  Volume  BtiTdings.  Canadian  Government  Merrhant  Ma  i *’'"s  lading  signed. 

The  September  rontemplated  new  I  rine  Service  with  the  3Vest  Indies  enough  to  cnahle  the  bank  to 

i  construction  figures  of  $23.256.4iXt  i  makes  the  present  moment  an  op  pot- '  forward  the  documents  in  the  steam- 
are  $8,223,500  greater  than  the  An- ,  tune  one  for  bringing  before  the  i 

gust  total.  Some  part  of  this  mark- i  Canadian  branches  a  few  observa-  see  ihat  no  unneees.sary  do- 

;  eel  increase  can  be  attributed  to  the  j  tions  galherod  by  one  of  Ih'-  staff  at  in  *ke  despatching  of  doc-! 

!  insistent  demand  for  housing  arcom- j  a  Vest  Indian  port  of  call.  umentary  hills.  This  may  seem  a, 

j  modation  — 741  residences,  estimated!  "it  should  first  be  pul  on  record  matter,  but  it  i.s  a  never-end- 

j  to  cost  14.103,5*1*).  were  reported  as  '  that  the  tliffercnt  colonies  appreciate  source  of  annoyance  to  the  for- | 
I  contemplated  during  this  month,  as  the  efforts  of  the  Dominion  to  de-  importer  to  have  his  goods' 

compared  with  336  residences,  cost-  velop  trade  with  ihe  British  conn-  'lunipt'ii  on  the  wharf  and  left  there | 
ing  $1,683,1)00,  reported  during  .Au-  fries  of  the  Caribbean,  and  appre-  until  the  draft  and  accompanying* 
gu.st.  Some  relief  for  the  unemploy-  ciale  also  the  difficulties  in  the  way  documents  arrive.  rhe  steamship  j 
ment  situation  is  indicated  by  the  of  doing  so.  The  British  West  in-l^^ponts  will  not  nnake  delivery  witli-* 
fact  that  public  works  and  utilities,  dian  legislatures  have  shown  their  I  out  the  bill  of  laiiing.  and  the  invoice | 
estimated  to  cost  $13,582.70*).  were  re-  feeling  in  the  matter  by  promptly  | '^  oeeessary  for  the  duty  entries.  It! 

I  ported  during  fhi.s  month.  This  to-  sanctioning  the  Preferentin!  Tariff! very  important,  therefore,  that. 


therefore,  that 


total  represents  the  proposed  outlay  drafted  at  a  conference  in  Ottawa  in  j  flipping  doctinients  arrhe  before  thej 


in  constructing  53  bridges,  11  dams,  June,  132**. 


and  wharves,  32  sewer.s  and  water- 
mains.  47  roads,  and  18  general  en¬ 
gineering  ronfracts.  The  Dominion 
figures  are  as  follows: 

No.  of 

Projects  Value 


.Some  Bad  Breaks. 


steamer  or  in  Ihe  consignee  mail.  i 
This  branch  has  overcome  the  diffi-| 
culty  in  several  cases  by  issuing  a 


**Miners  of  co€d  for. 
one  hundred  years**, 

IBrittsh  Empire  g>teel  Corporation 


220  St.  James  St. 


'  Ontario . 302 

Quebec . 61  o 

'Western  Provinces.  153 
.Ma  ritime  Prov.  ...  17 


=  Dominion'  "The  Bahamas  have  not  hitherto  suarantee  to  the  steamship  agents,! 

had  a  direct  service  of  any  kind  with  that  delivery  may  be  made  an(l| 
(  anada,  c.xcept  for  the  occasional  —hf  goods  placed  in  bond.  The  con-j 
is  Value  visit  of  an  Klder-Drmpster  liner  in  finiiance  of  this  procedure  should; 
$14,704,500  pre-war  days,  and  when  the  nier-  no),  however,  he  relied  on,  as  it  can 

5,735  100  chants  here  realized  that  Nassau  only  he  done  for  thoroughly  respon- 

2. 470', 300  was  to  be  a  port  of  call  for  the  new  sible  riistomers.  and  even  then,  ow- 

286,500  service,  they  were  united  in  their  ing  to  the  nature  of  Ihe  guarantee, 

_ _J _ !  efforts  lo  assist,  and  good  sized  it  is  undesirable  Hability  for  a  hank 

$"’3  256.400  I  orders  for  Canadian  merchandise  to  fake. 

ft’l  were  placed.  Now  here'.-  the  rub.  "These  points  are  .set  forth  In  order 


Montreal,  Que. 


!  Total  for  Dominion. 1082  $23  256.400  orders  for  »  anadtan  merenandtse  to  tase. 

WnrL-ntr  ftiii  were  placed.  Now  here".-  the  rub.  ‘  These  points  are  .set  forth  In  order 

Nituaiiun  n  rs  iiL  1  .steamer  brought  several  that  the  norlhorn  officers  may  see 

A  survey  of  the  figures  for  Ihe  first  I  Canadian  flour  some  of  the  diffieultie.s  which  beset 

nine  months  of  this  year  indicates  ^  3  the  opening  up  of  trade  with  .any  new 

that  the  building  situation  is  gradu-  Jy,grJ^p,^  jjart  (f,  Hojd  by  the  mn-  market,  and  may  he  In  a  position  to 
ally  working  itself  out.  As  the  year  ■  signers  at  .a  loss.  Being  eompara-  place  the  other  .side  of  the  case  be- 

progresRRs  the  sw-ing  of  btiildina  is  t,yoiy  expensive,  jt  will  piobably  he  fore  their  clients,  emphasizing  the 

j :  more  and  move  toward  the  type  in  some  time  before  the  expel  iiient  will  necessity  of  a  thorough  knowledge 

I  which  exists  the  most  acute  demand.  repeated.  !  ’  r  fif  'he  business  not  only  from  the 

namely,  residential  building.  Each  Then  there  is  the  loeal  joke  on  the  standpoint  of  manufacturing  ini 


j ;  more  and  move  toward  the  typ.‘  'ti  ijjp 

I  which  exists  the  most  acute  demand.]  pp  repeated.  !’r 

namely,  residential  building.  L'-achi  xh^n  there  i.s  the  loeal  inke  or 


namely,  residential  huilding.  bnebi  Then  there  is  the  loeal  joke  on  the  standpoint  of  manufacturing  in 
recession  in  labor,  material  and  gen-  pgjj,^  traveller  from  Canada  who  I'anada.  but  also  from  the  stand- 
eral  building  costs  brinss  out  more]  gpijejied  orders  without  a  price  list. 'point  of  marketing  abroad.” 
of  the  work  for  which  thei-e  is  the  "  _ 


I  keenest  demand.  Thi.<  trend  toward 
I  the  relatively  smaller  operations  in 
residence  buibJinE,  in  romparisoni 
with  large  industrial  projects  last: 
}car,  is  al.so  reflected  in  decreased: 
value  of  the  average  project.  A  com¬ 
parative  study  of  contracts  awarded 
expressed  in  percentages-  or  ihc  fir.st 
nine  months  of  the  past  four  years,  is 
interesting  as  showing  tlie  general 
trend  of  building : 

1318  1313  1320  l')21 


j  Residential  ...  14.6  25.2  21.5  31.  Production  of 
'Busine.ss  ..  ..  24.6  31.5  34.8  38.6  Zinc,  Howe 

!  Industrial  ....  41.3  26.3  25.8  7.  That  of  1920 

All  other  ..  ..  13.5  16.4  17.3  23.1  .  ^  .  . 

The  feature  nf  1321  to  date  has  ^  Case  or  A 
been  the  relatively  large  amount  of  Particularly  C 
,  re.6idential  building.  Business  build-  el,  Volume  V 

I  ing  has  been  proportionately  active.  _ 

notably  in  the  line  of  schools  and  ,  official  esfir 
stores.  Thoatre  building  has  been  ,^p  production 
dormant,  and  industrial  build-UiR  na.s  niinerals  in  (’av.  i 
fallen  off  radically.  j„np  ,,,o, 

The  value  of  enntraets  awarded  mm  of  iho  1 


MINES  OUIPUI  CLAIMS  LIME 
CANADA  32  P,C.  NEEDED  IN  SOIL 
1^20PR0D’CT'N  REGENERAIION 

Production  of  Gold,  Lead  and  I  Writer  to  The  Financial  Time*  ' 
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Zinc,  However,  Exceeded 
That  of  1920  in  Volume,  But 
in  Case  of  All  Other  Metals, ! 
Particularly  Copper  and  Nick- ' 
el,  Volume  Was  Much  Less.  I 


Urges  That  It  Is  Essential  as 
Corrective  to  Acidity  of  Soil 
and  to  Bring  Back  Virgin  Fer¬ 
tility — Basis  of  Big  U.  S.  In- ' 
diistry.  I 


.notably  in  the  line  of  schools  and  nf  fhe  value  The  K ditor.  Financial  Times:  | 

stores.  Theatre  huiidmg  has  been  production  of  the  metallic  Sir.-In  your  issue  of  Sept.  JOtb,! 

dormant,  and  in<1ustria)  buil(l.'ng  ?s  ^^mprals  in  <‘anada  from  January  under  the  lille:  “Why  Farmers  Are; 
fa.km  off  radically.  .  ,  'rt  June.  1321.  is  $24,264,423,  or  32  Not  .Now  So  I’rosperous,"  voii  point! 

The  value  of  rnntr.acts  awardet.  p^,.  ,^,^1  value  of  the  ou*  that  the  yield  per  acre  .since  1915  ' 

throughout  (  an.ada  during  the  fu]s.  production  of  132*).  During  these  has  not  been  strikingly  good  all  over  ] 
j  nine  months  of  1.-1  totals  11S5..J<7,-  months  the  production  of  gold,  (."t-nada  and  more  cBPCv’ially  in  the  I 


nine  months  of  l.-l  totals  $185.3< 7,-  j-jy  months  the  production  of  gold. 
Sfib,  ,n.c-.  compared  with  |213.w30,.>i)fi  f,P,j  zinc  exceeded  that  of  1320 

during  the  same  period  last  year,  m  volume,  but  in  the  case  of  all 
How'ever,  if  price  recessions  In  ma-  other  metals,  p.ni  tiriilarh  nickel  and 
Ifrifll  d-DcI  l<iboi  cosIf  into  cof)p0i*  tho  volume  wyh  lf*SB, 

consideration,  the  volume  of  new(  /  The  total  cold  iirodiirnon  of  Can- 


Wertern  Pio'inces.  | 

You  mention  that  this  may  be  due! 
to  unfavorable  conditions,  but  that ; 
iome  part  of  fhe  decrease  is  due  to' 
lessened  fertility  of  the  .soil,  to  what; 


P.  Lyall  C5L  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


consideration,  me  volume  ot  new;.,.^  Xhe  total  gold  prodiicnnn  of  ('an-  |„,.„„ned  fertilitv  of  the  soil  to  what 
construction  undertaken  this  year  is,' a^a  during  the  first  six‘'montbs  of  lyVen^  vot^  leuc  it  toJxm  r  s  I 

about  five  million  dollars  greater  this  year  amounted  to  336,331  fine  ,  !  .  u  ^  u 

than  last  year  s  total.  ounces,  worth  $8,134,123.  on  the  basis  *  take  the  liberty  to  offer  the; 

Greater  ArHvlty  Looked  For.  of  the  standard  value  of  gold,  all  this  f'Pmlbn  that  it  lands  became  less  fei-; 

The  consensus  nf  opinion  among  amount  being  taken  at  the  Royal  it  is  due  to  the  acidify  or  soui- 
architerfs  and  builders  is  that  a  Mint,  Ottawa,  which  pa>s  for  it  in  "ess  of  the  soil,  and  that  there  is 
steadily  increasing  number  of  busi-  New  York  funds.  At  present  the  only  one  thing  to  do,  and  if  is  to  use 
ness  and  industrial  buildings  will  be  chief  gold  mine.s  are  operating  al-  Rtne,  plenty  of  time,  m  oftlfr  'o  set 
started.  A  large  amount  of  resi-  most  at  rapacity,  and  under  more  rid  of  this  acidity  and  bring  back  the , 
dential  work  ran  he  looked  for.  espc-  favorable  conditions  than  during  the  such  a  .state  as  to  see  it  ren- j 

rially  in  the  large  rentre,":.  Mori-  first  half  of  the  year.  ,  original  yields, 

gage  money  plus  prevailing  bontises-/  The  output  of  coal  from  all  Fana-  1  rouid  uuote  most  of  American] 
wdll  no  doubt  go  down  at  the  begin-  ^wn  mines  for  the  same  six  months  agronomi  ts  and  prove  that  lime  is] 
nine  of  next  year,  along  with  general  '  declined  fo  86  per  rent,  of  fhe  as  essential  to  soil  production  as 
money  rates.  With  material  costs  j  produced  during  the  corres-  phosphates  or  potashes.  Of  cour.se.  | 


DAWES 


BLACK  HORSE 


money  rates.  With  material  costs  j  produced  during  the  corres-  phosphates  or  potashes.  Of  cour.se.  | 

becoming  stabilized  and  greater  effi-  ponding  period  last  ye.ar.  but- was  5  |  as  the  United  States  Department  of  j 
clenry  on  the  part  of  labor,  the  situ-|pf  excess  of  the  same  per-  1  Agriculture  remarks:  "Lime  sup-, 

ation  is  one  of  promise.  | 'od  in  1313;  while  the  fpiantity  of  |  plies  no  new  chemical  plant  food  and  i 

- -  coal  exported  during  this  period  in  jin  that  sense,  is  not,  strictly  speak- 


ALE  &  PORTER 


POTATO  EXPORT 

OUTLOOK  BRIGHT 

During  the  period  nf  four  years 


1 1321  was  863,004  tons,  valued  at  $.32.-  ing,  a  feriilier.  but  by  neutralizing 
[882,953.  as  compared  w  ith  1,278,357  the  acidity  of  Ihe  soil,  it  faeilifafes  j 
tons  during  the  corresponding  per-  the  growth  of  legumes,  and  other 
iod  in  1320,  and  348.43.3  ions  in  that  ciops  10  an  extraordinary  degree, 
of  1313.  On  fhe  other  hand  coal  Every  farmer  who  has  soil  rontain- 
import.s  increased  stibslanfially,  the,  |ng  an  excess  of  acid  and  Liils  foap- 


'  prior  to  the  war,  the  nnanfity  of  '*Ts''''cnmnfred’  S 

i  70$;  S, 319. 246,  ap  (^ompared  with  profitab  p  invrptnienl  ho,  can  possi* 

potatoes  exported  V3'">'‘y60m ‘44.(26  .  6.723.757,  3n  1920  and  bly  make."' 

bushels  in  1312.  valued  at  $5(3,810, 1  r»Kr,«r(iv/.iv  ^ 

to  1.3*0,844  bushel.s  in  1314,  valued  | th.  half  year 
!  _*  ri.'ircA,  Tv,>.  I  ha  ic.s  Of  asbcsto.-"  toi  tn  •bait  year  Q,,pv,Pf,  orp  a, The  Que- 


PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


;  at  $1,127,541.  The  chief  markets  1  ,  j  ,  ,0 -no  t»s  an  ammin*  . .  •  . . ' 

were  Cuba,  the  )Ve.st  Indies  and  thelp-n„jjp  ^iv  heinw  the  normal  fis-.  Department  of  Agriculture  claims  limestone  screenings  eould  be  had  at  market  gardeners,  to  the  necessity  oT 
i  T'nited  States.  Since  1315  there  has!,,_.‘  the  end  of  the  half  '2  per  cent,  of  the  soil  pypry  quarry  for  a  ridiculous  price  using  ground  limestone  or  screen- 

been  a  steady  growth  in  the  volume  .ypoi-  more  labor  hec'imc  available  farmers  is  very  acid,  and  acid  compared  with  the  advantage  and  Ings  if  they  want  to  see  their  land 

I  of  exports,  partictilarlv  to  'he  and  a  livelier  market  onrned  un  ow-  o'"  sour  lands  do  not  give  half  of  the  yield  they  procure.  givengoodandmoresati6factory.ro- 


bly  make."’  ' 

Nearly  all  the  lands  of  the  Pro- j 
Vince  of  Quebec  are  acid.  The  Que- 


United  States,  which  during  the 


yield  they  could  give  If  they  were,  neu- 


itaies.  wnten  nunng  me  prpater  artivitv  In  buildinc  ••  - - 1  A  Big  Indlistr.l.  ouim.  c/mvi  w it>e  crop  aaii  legumm- 

r  ending  .March  last,  took '  operations  and  a  decrease  in  storks  tb«n,  if  not  to  correct  the  United  States  the  industry  ous  production  will  always  yield  less 


Otherwise  crop  and  le^iimin-  ‘ 


F.P.  WEAVER  COAL  CO.. 

kiMITKO 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL, 


I  nscai  ,»iarc n  lasL,  took  ■  and  a  decrf'B^c  in  Rloclts  _  _  .  . 

4.204.684  bushels.  This  year,  how- !  the  hands  of  manufacturers  enormous  acidity  with  proper  f,f  ground  limestone  for  a.gricultural  and  less  every  year,  even  if  ferttllz- 

ever.  the  growers  of  potatoes  for  ex- [  — _ — ^ _ — — - _1L_ 2  material  which  is  lime.  purposes  involves  capital  to  the  ers  were  extensively  had  recourse  to. 

port  to  that  country  are  confronted  i  creased  very  substanfiall.v  as  a  re-  But  lime  can  be  found  in  different  amount  of  millions  of  dollars.  This  Acid  land  is  a  sick  land,  and  sick- 

wifh  the  new  tariff  of  24  cents  per- suit  of  the  growth  of  the  United  forms,  namely;  — Burned  lime,  water-  shows  that  American  farmers  under-  ness  never  permits  a  home  thrust, 

bushel.  '  States  market.  Now  that  tariff  slaked  lime,  and  ground  limestone,  stand  the  importance  of  crushed  Same  applies  to  fields  as  to  the  soul. 

During  the  period  1315-1313  the  ]  changes  have  narrowed  that  market.  The  two  first  ones  are  very  caustic  limtistonc  for  their  lands  in  order  to  Let  all  the  fields  be  well  in  con- 

average  annual  crop  of  potatoes  was  a  new  one  is  being  sought  In  the  and  could  burn  plant  roots,  if  notap-  inci'ease  soil  fertility.  The  Depart-  stltution  and  then  you  can  expect  re- 

86.692.620  bushels;  the  present  year’s  j  United  Kingdom,  which  hitherto  has  plied  with  precaution;  whereas,  ment  of  Agriculture  at  Washington  markable  results.  It  is  not  before 

crop  is  estimated  at  38,000.000 1  not  imported  ("anadian  potatoes  ex-  ground  limestone  or  limestone  affirms  that  an  Investment  in  lime-  they  have  cured  their  lands  that  far- 

bushels,  an  amount  above  the  aver-j  eept  in  small  quantities,  and  ship-  screenings  could  be  applied  with  stone  often  pays  a  dividend  of  100  mere  may  hope  to  he  as  prosperous 

age  but  36.831.000  bushels  less  than !  ping  arrangements  have  already  been  with  quantity  without  any  harm  to  per  cent,  or  more  the  first  year.  as  before. 

the  crop  of  1320.  It  would  appear 'made  by  New  Brunswick  growers  the  crops.  Besides,  the  cost  of  the  It  is  the  duty  of  the  leading  class  LOUIS  HURTU3ISE, 

that  the  cultivation  of  potatoes  in-*  with  this  oh.iect  in  view.  two  first  ones  is  expensive,  whereas  to  call  the  attention  of  farmers,  of  Consulting  Euginee’/. 
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Province  of  Activities  lit  ,Wcst  C^QtlCidQ. 


G%  Gold.  Bonds 

Due  1941 

Price  97.72  and  Interest 

Yielding  6.20% 

THE  BOND  &  DEBENTURE  CORPORATION 
OF  CANADA,  LIMITED 
Union  Trust  Building  Winnipeg 


BONDS  STOCKS 

Wi  Specialize  in 

Western  Provincial,  iVfunicipal 
and  School  Bonds 

Correspondence  Invited 

DOMINION  LOAN  &  SECURITIES  CO.,  UNITED 

E.  E.  Hall,  President 

200  Sterling  Bank  Building  Winnipeg 


VITAL  PROBLEMS  “KSK-sk  SOCKEYE  RUN 
IN  WEST  NEED  IN  FRASER  11 


IN  FRASER  IS 
ABOUT  RUINED: 


111  iWLwl  IlLLl#  Second  Largest  Wheat  Crop  Fore*  j  ||i  |  IiBwIhII  IW 

cast  by  I’roylncfal  Statistics 

EARLYSOLUTION  .  ABOUT  RUINED 

IWIl  ther  conditions  during  the  past  few  j 

_ _  weeks,  the  largest  oat  crop  in  the  ‘  -  < 

Oii  Finds  in  Fort  Norman  Re-  history  of  the  province  and  the  sec-  p_  Babcock,  Assistant  to  Com' 

H.^„  iMw.,  ,o  s  ,rss  ^ 

OpenSaltwater  Port  for  West;  katchewan  Department  of  Agricul- 1  From  Three  Weeks  Inspectior 
and  Vast  Reclamation  ture  in  its  official  crop  estimate  is-  j  Trip,  Says  Restoration  Wili 
Schemes  Await  Tackling  by  recentl.v.  j  Take  Many  Years  of  Closur< 

Government  Powers.  I^ollowing  is  the  preliminary  estl- ,  Fishing. 

mate  of  avera,c:c  yield,  and  total  pro-  i  ^ 


missioner  of  Fisheries,  Back  | 
From  Three  Weeks'  Inspection 
Trip,  Says  Restoration  Will 
Take  Many  Years  of  Closure 
to  Ail  Fishing.  I 


n.'-,.™  «i.„  duction  of  the  grain  crops  of  Sa.s-  j 

(rrom  Ihc  Winnipeg  Ilnreaii  of  The  katchewan  for  this  year  as  prepared 

.  by  the  bureau:  i 


Victoria.— On  the  return  of  J.  P. 
Babcock,  assistant  to  the  Conimls- 


%Vinnipcg.  — Whatever  party  or  wheat  11  651  622  acres  average  1  Fisheries,  Victoria,  and 

coalition  emerges  with  governmental  yield  bushels  per  acre,  total  pro-  |  ^lotherwell.  Dominion 

powers  as  a  result  of  the  coming  ductVn  174  781  bushels  j  Government  Inspector,  to  the  spawn 

Federal  elections  it  will  find  itself  Oat.s  4.884  acres.' yield  per  acre  the  Fraser  River,  the  Hon. 


called  upon  to  render  decisions  on  a  .'57  2.  ‘total  production  181,723,496  ' f’loan,  Commissioner  of 
number  of  issues  which  have  a  vital  bushed  !  I  J^heries,  gave  out  the  following 


relationship  to  the  development  of 
Western  Canaria's  latent  wealth. 
Apart  from  the  whole  question  of 


•  (.  .  loiai  [  .  -  ,  .  I'isheries,  gave  out  the  following 

Lrley.  427.798  acre.s.  yield  26.7,  !  B«l'COCk's  findings:  , 

„  I  .J  ii  i-rnci  !  The  number  ot  sockeye  salmon: 

production  n.4y5.961  bushels.  ; „r  : 


F-lax,  366.S.58  acres,  yield  8.2,  pro- 


PriTafc  leased  wire  direct  to  Winnipeg, 
(Chicago,  New  York,  Montreal. 
Toronto 
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^vested  in  the  Dominion  government  Rye,  1.038. .507  uc 
which  the  provinces  are  anxious  ductio'n  ’l4.l';0,227 
'  to  acquire,  the  Mackenzie  River  oil  This  report  is  i 
JCt  Till  I  discoveries  and  the  Hudson  Bay  eau  after  great  t 


Rye,  1,038. .507  acres,  yield  13.6,  pro- 


Apart  from  the  whole  question  of  piax.  366.S.58  acres,  yield  8.2,  pro-  reached  the  head  water.s  of  the  ; 

. .  '  natural  resources  which  are  now  diiction  3  030.6:{8.  fraser  Rivei  basin  this  year  was  less  : 

vested  in  the  Dominion  government  Rve,  1  038. .507  acres,  yield  13.6,  pro- '  I.*’'*”  much,  lens  than 

ami  which  the  provinces  are  anxious  duetion  14  1  ;0  ;;27  four  yeais  ago,  the  liiood-year  of 

to  acquire,  the  Mackenzie  River  oil  This  report 'is  issued  by  the  bur-ljhi^  fonsequence  | 

discoveries  and  the  Hudson  Bay  eau  after  great  pains  to  learn  the  I 

Railway  are  matters  upon  which  the  view.s  of  its  large  staff  of  crop  cor-  The  great  luri  of 

prairie  provinces  desire  action.  The  respondents.  |  former  big  yea r.s  has  been  almost  |., 

Carrot  River  triangle  reclamation  Reports  were  received  from  1,123  ■  The  lemnant  of  ;  . 

.sclieme  is  another  enterprise  which  correspondents  in  all  parts  of  I 

has  made  a  strong  appeal  to  the  province,  and  as  flireshing  had  been  ‘*’‘*.*^  '  • 

west.  carried  on  for  some  days  before  the  !  '  i 

Oil  Oiscoveries,  reports  were  enmpleted  it  may  he  i «wa'  med  m  the  ■  ra.ser  every  ^ 

Th,  ,„a.  r„„  N„r-  — V'  ! 

man  region  have  yet  to  he  proved,  n  ...To?.  °  i  eases  in  1909.  2,400.000  cases  in  1913,  I 
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Promptly  Effected  in  all  its  Branches. 
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Alberta  Oil  Syndicate 

TO  BROKERS: 

We  are  now  completing  the  formation  of  a  ssmdicate 
to  undertake  the  promotion  of  a  company  for  the  develop¬ 
ment  of  oil  lands  in  Alberta.  Have  secured,  on  favorable 
terms,  extensive  holdings  that  are  well  located  and  ihdude 
lands  already  proven  up  as  oil  bearing.  This  is  'a  sound 
development  proposition.  Capital  required ’for  present 
syndicate  comparatively  small. 

Write  Of  wire  ue  for  full  particulars. 

D,  G..  CAMPBELL  &  CO. 


Investment  Brokers 


520  Lougheed  Building, 


Calgary,  Alberta,  ij 


main  of  that  vast  horde  that  former¬ 
ly  swarmed  in  the  Fraser  every 


reports  were  rf)inpletcd  it  may  be]  - 
assumed  that  the  returns  approxi-  ! 

mate  the  actual  quantities  of  grain  ! 

.  .  .  .  ,V  leases  m  1909.  2.40  .000  cases  m  1913. 


exchange,  Call^ary  4,;  .so  far  as  the  eommercial  aspects  of 

- -  '  (}|p  rliseoverie.s  are  concerned.  Once 

Private  Wire  to  All  Market  j  ‘5  it  is  established  that  there  is  the 

. Lj :  supply  which  investigations  have  in- 

.i|. 'y  'i‘'.il|i|i,!iiiiii!;iiiii.iii. ':i!:'!!|i'iS:.i:»ii  ihiii:ii.' ’i:.! dicateil  np  to  the  present,  fetlcral  aid 
■'_  .r  ~  ~  will  l)p  sought  to  provide  transpoi'- 

,  ^  m.m  I  tation  faeilitie.s.  The  now  regime  at 


produced,  the  bureau  report  adds. 

PUSH  DEVELOPMENT 
IMPERIAL  OIL  AREA 


rases  in  1909.  2,400,000  cases  in  1913, 
and  550,000  ca.ses  in  1917,  this  year 
produced  less  than  150,000  eases,  and 
few  fish  escaped  capture  and  spawn- 
ed.” 

The  above  is  the  substance  of  the  | 
report  made  to  the  Hon.  William  | 
Sloan,  <  ommissioncr  of  Fi.sheries,  F)y  1 


I  I  I  A  1  11.  u,  ,v  <11. 1  - -  Sloan,  (  ommissioncr  ot  !•  i.shenes,  by  1 

I  L  1--  C-  Py  I&r  Ott.Twa  may  look  lor  insislenl  pres-  Vi<>e.|’resideiit  of  Fompany  .Says  his  assistant,  .lohn  P.  Babcock,  who  I 


sure.  If  "the  oil  is  there.’’  ,  .uim  icmwicu  num  a  • 

*  thifavm  ahle  monetary  conditions  j  IVinter.  weeks’  inspection  of  the  spawning 

'  Fort  .Vorn.on,  i-lnc  hal  Vm  On  ^  F'klmonton  A Ita , -"There  wi II  he  no  area  of  the  upper  Fraser  Mr,  Bab- 

roin<,  winiiy  Toint.  Poure  *  "^7^  ^  filffj  hy  tilt  Ottawa  auth-  jp  hnpprial  Oii  <"oinpany’K  was  accompanied  by  Mr.  J.  A., 

Toupr.  l•pn^e  Kiver.  ioritics  as  tho  reasons  why  the  HiuJ- j  Alberta  fields-,'*  Dominion  <'hief  Fnspoc- : 

PUAIIl/IM  il  I  enPD  B.  rn  'ine  .should  not  he  completed  j  ^  yj  McQueen,  viee-presiderit  i  toi'  of  Fisheries  for  the  I'rovince.  It; 

vilHlIVin,  BULoUrr  fle  uU.  j  at  the  present  time.  The  govern- 1  compimy.  who  arrived  in  Kd-'"a.s  the  first  inspection  made  by  a, 

LIMITED  !  tnenr  appears  to  have  seen  ilie  de- '  rei:entlv.  aceomptinied  by  ;  l^ominion  Chief  fnsiiector.  Mr.  Bab- i 

(.roiinii  Floor  McLeod  Bid^o  siraiiility  ol  liiiishing  (he  '■ailvvay  ,  oock  inatignrtited  the  inspection  oft 

EIIMOXTOX.  Al.TA.  and  providing  the  port  laeilities  at ;  headquarters.  ‘  .Mr.  itf'P  ftptnvning  beds  in  1901.  and  ha.s  ' 

Mcfrrcnrc:  t’.nnk  of  Monfrcni.  f’urt  .N’clson  wliieli  have  already :  confirmed  Ihe  despatch  annually  visited  them  every  year  | 

"Map.s  and  blue  pi  ints  furnished  j  been  approved.  Even  the  staunchest  |  „pf,(  from  Winnipeg  to  the  effect  since.  Biibcock  and  .Motherwell  vis-  : 
fVel.l'''''^'<indll~c^udo..-^'mo^5e5  !  <’hamptons  of  the  scheme  recognize,  j  at,  a  strike  of  two  million  feet  of  itod  Qnesnol  Lake  and  its  principal; 
(Hdrr  with  application.”  iiowcTor,  that  the  financial  barriei’s  hf.ftp  mado  af.  Ponco  (  otipe  i  tributary,  the  Horsefly 

■  _ I  are  fnrinidahle  and  there  has  been  no  this  year,  at  a  depth  of  1.650  feet.  He  '  •^i''er;  Bowron  lake  iinrl  river,  and 

'  undue  reci  iniinations  legaiding  the  added  that  drilling  operations  would  the  Spectacle  hikes  -  the  only  tribu-  t 
matter.  1,^  prosecuted  throughout  the  winter  j  taries  of  the  south  fork  of  the  Fraser 

UirTriWV  I  Best  .sen  rort.  with  the  utmost  vigor,  as  far  as  wea-  frequented  hy  sockeye;  the  Chil- , 

V  XVj  1  V/l\  1  OvyllL/O  -piip  rxnedienev  ol  riroreedm-  at  fhor  conditions  permit,  at  every  one  eot-int 'hileo  section  and  the  head; 

.  ^  ^  _  once  With  the  lino  whic  h  will  give  <>f  the  company's  thirteen  wells  in  waters  of  the  Thompson,  They  will  | 

Bought  and  Sold  the  west  a  .salt  water  .seaport  was  AlVrta.  ^  ater  inspect  he  spavvntng  arcus  of  j 

discussed  at  rousiderable  len"th  in  '•  *^0  drilling  crews  are  all  being  the  Hanison-l.illooet  lakes  section. 
For  Cash  the  Ottawa  house  during  the  last  ’‘’ft  in  for  the  winter,  with  instruc-  As^keal  if  the  run  t<>  the  Fraser 


Will  be  >«  Let-up  Over  :  has  just  returned  from  a  throe  j 
B'iiiter.  weeks'  inspection  of  the  spawning 

F'klmnnton  Alla, — "There  will  he  no  area  ot  the  upper  Fraser.  .Mr.  Bab- 


Attractive  Oil  Leases 

Our  Oil  Lease  Department  is  at  your  service. 

Write  or  wire  us.  Leases  at  Fort  Norman, 

‘  Windy  Point,  Pouce  Coupe,  Peace  River,  and 
*11  other  important  fields. 

W.  ROSS  ALGER  &  CO. 


have  been  ei  led  by  the  Ottawa  auth-  |,ppp,.j;,i  ojl  f  ompany's  uoek  was  accompanied  by  Mr.  J.  A., 

orities  as  the  rea.sons  why  the  Hinl- j  ,[,p  Alberta  fields,"  -'lutherwell.  Dominion  t  hief  Inspec- : 

son  Bay  line  shnnld  not  be  completed  |  ^  \|f.Q,)een,  viee-presiderit  for  of  Fisheries  for  the  I’rovince.  It ; 

at  the  present  time.  The  govern- 1  eompimv.'' who  arrived  in  Kd-'"u.s  the  first  inspection  made  by  a  . 


tnenr  appears  1o  have  seen  ilie  'lu- '  ref:ently.  aceompanied  by  ;  l^ominion  Chief  fnsiiector.  Mr.  Bab- i 

siraiiility  c)l  (inishing  <he  railway  ..pypy.,]  |  ooek  inatignrafed  the  inspec  tion  of  i 

and  providing  tlie  port  facilities  at;  directors  from  heiidqinrrters.  .Mr.  i  the  spawning  beds  in  1901.  and  ha.s' 
Port  .Nelson  wliieli  have  already :  confirmed  the  despatch  annually  visited  them  every  year  | 
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irdrr  witti  application," 


VICTORY  BONDS 
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For  Cash 


later  inspect  the'  spawning  areas  of 
the  Harrison-1. illooet  lakes  section. 
Asked  if  the  run  to  the  Fraser 


James  0.  Miller  &  Co., 

Limited 

Hftnd  find  Inventmcnt  Hnnkerti 

703-6  Herald  Bldg. 
<:\i.c;ai«y.  ai.rkri  a. 


-session  It  was  nointed  out  fbiih'uu.s  to  ‘Tarry  on’  as  far  as  possi-  uould  be  restored,  .Mr.  Babcock  re-: 
«VP  r  L  ?  ^  ’  I  ble.  id'ud:  "Yes!  but  it  will  take  many 

eii  on  the  projeA  'and^tlntlhe^rene  1  every  confidence  that  next  ygars  of  absolute  closing  to  all  fish-  i 


r  Prairie  nrnvinees  from  the  line  wo  ,1 1  Albcrla  oil  i  suspended  for  a  long  period  of  years  ! 

'  be  verv  Lrea^  It  wTs  sf-  e^^  how  I  ''>•  McQueen.  "Drill-  :  to  produce  a  run  large  enough  to  be  ' 

c  very  great.  It  was  st, tied,  how-  during  the  next  twelve  months  uf  eommercial  importance.  The 
ever,  that  the  estimates  indicated  ‘v."  uuiing  me  ne..i  ivveice  mciiims  |  ir,n<.or  bn  n«n..if7pi-..H 

that  if  wniiiH  t  .w,.  ot.oiif  tifiimnoiiiih'hould  rrach  such  a  stage  that  we  can  no  longei  be  cansmeied 

O  Li.h  ?hl  ,..  ?iu‘av  .?n,i  Will  be  in  a  position  to  have  definite  j  u  salmon  river.  It  no  longer  pro-  : 


that  it  would  take  about  $16,000,000 
I  to  finish  the  railway  and  port  faeil- 


WOODS.  SHERRY  COLIISSON  &  FIELD 
WOODS.  SHERRY,  MACALISTER  &  CRAIG  i 

bAKRlSTEKS.  SOLICITORS.  NOTARIES  I 

B.  Wnad9,  K.C. ;  J.  C.  Sherry,  J.  T.  J.  Colliuoa  I 
S.  W.  Field,  J-  Macalister.  W.  D,  Craii;.  . 

J  D.  O.  .Motbcraill.  | 

EDMONTON.  Albart*.  Cables:  Biuvosd 


John  S.  Fowlie 

Life  and  Izitn  Representative 
The  Nanufactnrers  Life  Ins.  Co. 

Prince  Albert,  -  Sask. 


a  salmon  river.  It  no  longer  pro-  : 
duces  salmon  in  sufficient  numbers 
to  be  considered  a  factor  in  our  fish¬ 
ery  wealth.  It  has  ceased  to  pro¬ 
duce  sockeye.  It  was  formerly  the; 
greatest  .sockeye  stream  in  thej 
world."  I 


Hyndman,  Milner  &  Matheson 
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J  T  MACGREGOR  &  CO 

'  '  *  i.LMiTEU  *  tions.  In  this  connection,  however,  tional  Railways,  in  which  is  offerert!  Fiiiaiieiul  I’rohleni.  Says  31au-  I 

i  STOCKS  -  BONDS  '*  been  pointed  out  that  the  port  for  lease  the  shipbuilding  yard  and  I  ilohu  Free  Press. 

I  ‘  »F4/  FtiTATF  would  be  closed  during  the  greater  drydork  of  the  Grand  'frunk  Pacific,! 

i  BUSINESS  OPPORTUNITIES  he.avy  crop  moving  per-  I  at  Prince  Rupert.  U.C.:  ,  ^,'rid"hrs^‘refori^h  Thrmol^^^^^ 

,  lod.  and  thus  there  would  be  no  ser-  ihe  property  comprises:  worm  nas  neioie  it  tne  piobiein  ot 

'  421  Pender  St.  W.,  VANCOUVER,  B.C.  i  ions  loss  of  freight  to  the  existing  Water  ’ront  loi.s  and  wh.arves  of  I  unravelling  of  a  vast  financial 

I - - -  railways.  The  amount  of  grain  aliout  .’:9  acres  and  water  Int.s  of  over !  , ,  Events  have  occurred  in  j 

L  . -  .  -  .  -  ;  which  would  be  held  over  for  a  few  1*6  aen  s.  connection  with  the  currency  to 

MFW  WrCTPON  nil  1  vents  difl'erence  in  the  hauling  costs  I  Building,  plant,  shipbriilding  pi.tnt.  which  there  is  no  parallel  in  modern 

.  IvLWw  ivEtOlklflv  wIL  roulfi  not  be  very  great,  according  toifvat-ks  mid  fixtures,  fixed  machinery!  times,  in  Russia,  Poland.  Austiia,, 

MCAUnOADI  C  VCAD'Biose  who  have’  studied  the  situa- 1  nnd  equiRtoicnt  tber4iou'.  Including  lo-  Eiermany  and  even  in  France,  paper 
■  rnfUHHDLu  ILHn'tion.  ;  comotlve  crane,  coal  dig.ging  lover,  ntoney  has  iteen  printed  without  ref- 

1  _ _  The  advocates  of  the  scheme  now  Power  house,  air  rompressors,  ma- 1  erence  to  any  gold  holding;,  and  in 

Winnipeg.— The  annual  meeting  of'  PO'nt  out  that  it  was  the  railway  in  i  vhinc  and  blacksmith  shops,  foundry,'  some  eases,  without  reference  to  the 
I  Ihe  North  Star  Oil  and  Refining  Go  'northern  Ontario  which  was  respon- j  senerators,  etc.  I  possibilities  of  redemption.  i 

'  Limited,  was  held  at  ihe  head  office  1  «il)le  for  the  discovery  of  Sudbnry,  I  A  20,a00-ton  floating  drydock  in|  Debts  of  nations  have  been  accum- 
.of  the  company  reccntlv  a  number '  Fol’alt  and  indirectly  of  Porcupine  i  three  independent  sections,  eqiiipped  ulated.  not  only  unprecedented  ini 
lot  shareholdcr.s  being  present.  and  other  gold  camps,  and  Ontario '  with  .air  compressors.  amount  but  also  new  in  kind  in  as 

I  The  auditor’s  report  showed  the'  now  produces  over  $60,000, OOP  in  ore  i  Docks,  wharves,  piers,  etc.  much  as  these  new  debts  are  due,  not 

:  a.ssets  of  real  estate,  plant,  refiner- '  per  year.  Already,  it  is  contended,!  .The  property  will  be  available  for  from  nations  to  individuals,  but  from 
lies,  eqtiipmenf.  etc.,  after  deprccla-i  vast  quantities  of  ore  have  been  I 'vase  for  <a  term  of  years  commencing  ;  nations  to  nations.  i 

j  tion,  of  $1,786,700,  with  quick  asseigi  proven  in  northern  Manitoba,  and  ini  with  the  first  of  next  month.  !  This  situation  has  created  a  con- 

of  $1,027,649.  making  the  total  assets!  a  single  mine  over  $2,500,000  of  cop-  _  — ^ .  ■  - dition  of  partial  world  paralysis. 

of  Hie  company  $2,814,349.  The  |  per  ore  has  been  taken  out.  desiiile  (>E  T  !i!10,000,000  The  usual  movements  of  commerce  I 

quick  assets  included  inventories  of  >  the  transportation  difficulties.  POTTER  rONTR.ArT.  do  not  occur.  Sections  of  Europe| 

$490,190,  and  hills  and  accounts  re- I  HoelnmnHnn  Winnipe.g.— Fr.aser,  Brace  &  Go.. ,  are  either  unable  to  function,  or  do , 

ceivable.  and  cash  amounted  to  $537.-  » iiiinniioii  i  ihiis..  contracting  engineers  of  Montreal, i  so  only  in  part.  In  some  respects 

1459.90.  '  '  :  ’hhe  desirability  of  reclaiming  the  have  been  awarded  contracts  for  the:  the  condition,  instead  of  improving, 

I  The  total  liabilities  of  the  company, !  I'arrot  River  area  has  made  a  strong  constniclion  work  on  the  $10,000,000  has  steadily  grown  worse, 
i  other  than  the  capital  stock,  includ- ;  “PPval  to  the  west,  largely  because  of  power  development  scheme,  at  Great;  Kconomists  in  all  countries  have  j. 
ling  all  accounts  payable,  amounted  I  data  provided  by  the  government  Falls,  in  the  Winnipeg  river,  by  the  I  made  suggestions  with  reference  to  I 
to  $701,303,  leaving  net  quick  assets;  •'cports  on  the  scheme.  The  terri-  Manitoba  Povyer  Co.,  Limited.  !  the  cure  of  this  vast  trouble,  andi 

of  $326,346.  j  tory  lies  between  Grand  Rapids  on  W  ork  will  be  pushed  forward  as  i  eonfereuces  are  about  to  take  place 

The  net  earnings  after  payment  of'  Lake  \\innipe.g  and  The  Pas.  The  rapidly  as  possible.  j  both  in  Washington  and  Loudon.  | 

dividend  on  preferred  stock  at  ihe|  Government  has  com-  — - - - - — ^ — - — — -  .  |r_-<  I 

I  rate  of  7  per  cent,  per  annum,  Isi  P'vted  a  survey  ot  the  whole  area  ping  point  on  the  C.N.R.  and  Hudson  |  .  "  i 

equal  lo  over  .5  per  cent,  on  the  com- 1  year,  and  the  feasibility  and  de-  Uay  railway.  Its  greatest  import-  here  be  suggested  that  the 

mon  .stock.  The  company  has  noj  sirability  of  the  scheme  have  been  ance  to  The  Pas,  once  settlement  is  deal  with  the  difficulty  is  not  , 


'  thie  V,.V„  .V...11  :  information  regarding  all  the  fields  '  duces  salmon  in  sntticient  numbers 

itips  and  this  sum  would  not  be  ^  present  being  worked  ’’  :  B’  I’v  t'onsidered  a  factor  in  our  fish- 

available  for  some  lime.  i  ery  wealth.  It  has  ceased  to  pro- 

1  I  here  is  no  doubt  that  sentiment  ^  ^  I  dure  sockeye.  It  was  formerly  the; 

has  reacted  against  the  project  ow- !  L  M  IJ  lltppDv  !  greatest  .sockeye  stream  in  the! 

I  iiig  to  the  big  (lefleit.s  which  are  be- j  •**•'*•  .. 

'  ing  incurred  by  the  government  rail-  nRYnOPK  I  FAQF  _ _ _  ' 

I  ways.  It  has  been  contended  by  a  IITl  I  UUull  LLflOL’ 

!  number  of  eastern  publications  that| -  i  CAV^  PANPfl  I  ATION 

the  effect  of  the  road  in  active  oper-  i  Is  Sl-'phiiilding  YartI  .and  Kqnipnieiit  ,  wf1llWi.Ll-H  I IUI* 

iation  could  only  be  to  take  business  of  Grand  Trunk  RalUvay  ai  '  flFRTQ  IQ  WAV  HIlT' 

I  away  from  the  government  lines  and  Prince  Rupert.  UtU  I  w  10  IVHI  UU  I 

[thus  increase  the  deficit  which  ha.s  New  York  papers  are  carrying  an|  -  I 

already  attained  alarming  propor-  advertisement  of  the  C.aniidiaii  Na- 1  Is  Only  isolation  of  TVorld's  Vast 


SAYS  CANCELLATION 
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Financial  Problem,  Says  Man-  I 
ilohu  Free  Press. 

Winnipeg.— .Vt  the  present  time  the 
world  has  tiefore  if  the  problem  of 


NEW  WESTERN  OIL 
CO.  FAVORABLE  YEAR 


PRINCE  ALBERT.  SASK. 

ESTABLISHED  1891 

BINFIEID,  GUNTHER  S  BUI6I 

Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
VANCOUVER,  B.C. 

D.I.  PENDER,  SUSDNSCD. 

OtARimu  ACCOUNTANTS 
805  Confederation  Life  Building 
WINNIPEG 

LENT,  MACKAY  &  MANN 

BARRISTERS,  SOLICITORS.  NOTARIES.  ETC. 


The  Alberta  Motor  Boat  Conqiany  Limited 

EveiytUnU  in  Boats  and  Martoe  loglnaa 

MANUPACTVRKna  or 

ALBERTA  CANOBS 

Factory  and  Head  OflSce  near  Oovammant  Wbarf 
EDMONTON,  ALBERTA,  Canada 

Canvas  Covered  Canoes  All  Shes 

f  Shipped  to  Any  Parts  in  North 

CORRESPONDENCE  SOLICITED 


FORT  NORMAN  OIL  WELLS 

THE  HUDSON’S  BAY  CO. 

(Incorporated  lt>70> 

NOKTHFKN  TRANSrORT  SERVH'F— Froni  Fort  MoMurray  tn  Fort 
MncPherMiD  and  nil  intrnnpdiate  pnintR  tnrludinit;  OH  YVp1I«>  at  Fort  Norman. 
FIppL  consists  of:  S.S.  “Fiwrf  McMurraj,**  S.S.  “MapKrnzip  River/'  S.S. 
”laard  River.**  <<aait)oat»>:  “NerheimiR/*  “Minnie  B..**  “Fort  Rae.** 


S.s.  ".MAC  KEINZIE  KIVKK  * 


_  ’TTruitBUgKi 


i.:  ■  ig 


S.S.  “FORT  McMI  I:KAV** 

Steamern  have  all  been  re-niodelled  and  hroiieht  iip-tn-date  and  are  fully 
«  mikdktrm*  ta  l*rompt  and  Reliable.  Full  information  a^  to 

Passenger  and  Freight  Kates  on  application  to  Tl]%:  DISI’KICT  MAN.4t»i;B. 

HUDSON’S  BAY  COMPANY 

EDMONTON,  ALBERTA 


estahli.shed. 


bond  or  mort,gage  indebtedneas.  I  established.  under  way,  is  that  it  places  this  town  seek  to  untie  the  knot,  or  unravel  _ 

President’s  Renorf  i  '^oth  Saskatchewan  and  .Manitoba  in  the  position  to  command  the  trade  tangle,  btit  to  rut  it.  The  wayi 

Mr  Glayton  read  the  report  of'  interested  themselves  in  the  of  the  area  by  reason  of  being  the  through  cancellation,  says  i 

President  Samuel  Messer  who  was  I *"  question  lies  nearest  large  trade  centre  with  water  "'e  Manitoba  Free  Press, 
unable  to  be  present  '  In  his  report;  of  provinces,  couinumication  to  begin  with  .and  the  E*-  possible  that  the  attempt  may 

Mr  Messer  .stated-  ‘  *  !  the  greater  part  in  Saskatchewan,  eventual  extension  of  the  Melfort-  he  made  to  continue  the  present  al-, 

‘  ’’Your' directors  are  pleased  to  sub-i ’’eport  made  in  1914  phe  railway,  which  is  now  most  intolerable  situation.  It  is  also  ; 

mil  their  annual  report  for  the  vear  ''‘’t’ommended  that  the  area  be  re-  ofaded  40  miles  in  this  direction  and  Possible  that  a  way  out  may  be 

catling  Dec  1  lO’O  showin"  ‘  the  The  land  is  extraordinarily  designed  to  run  through  the  very  sought -by  allowing  many  European 

position  of 'the  eom’pairv  aiid  the  subject  to  flooding  heart  of  the  reclamation  area.  ”  nations  to  become  bankrupt  and  thus  | 

business  done  Saskatchewan  river  over-  goO.OOO  acres  are  <iir-  to  repudiate  indebtedness. 

“Considering  the  adverse  htisincss  engineers  have  stated  affected  by  flooding  from  the  H  Is  also  possible  that  at  some! 

conditions  eonmor  to  all  industries  i  that  the  area  can  be  reclaimed  and  Saskatchewan,  an  acreage  of  great  time  in  the  near  future  one  of  the  I 
the  results  may  be  considered  to  be  highly  desirable  from  an  agri-  richness  and  likely  to  attrace  a  n.ations.  may  take  the  step  of  can-, 

generally  satls'factory  and  have  de-j ‘''■Itural  point  of  view  by  dyking  and  great  mass  of  farmers  for  pernian-  cellation. 

monstrated  the  earning  power  of  the  I  tunning  a  canal  from  Carrot  River  p„i  settlement.  This  area  has  been  Practical  bankers  and  other  credit 
oompanv.  '"'f*  Regina  Lake  and  thence  into  witinhawn  from  homesteading  priv-  experts  have  declared  that  it  is  folly  i 

“The  "net  profits  from  operations'  l^stt^hatchewan  River  lower  down.  iloges.  and  fevery  acre  belongs  to  the  to  expect  that  the  present  vast  war; 

after  deducting  of  all  charges  and  I  The  territory  involved  is  large,  grown  so  that  the  governinont  is  free  debts  can  be  paid.  If  they  cannot  ■ 

allowances  for  depreciation,  were  '"•‘’'‘’f''*  estimates  have  placed  it  at  to  lay  down  proper  regulations  for  be  paid,  it  is  the  part  of  wisdom  toi 


5i% 

Interest 

Return 


INVEST  YOl'K  SAVIXtiS 

in  a  DEBENTURE  of 

The  Great  West  Permanent  Land 
Company 

SECl  KITY 

Paid-up  Capital  . $2.ll‘2..57S.8i 

ReserTcs  .  PCM.'iO.’.S 

Assets  .  7,0.'s6,69d.54 

HEAD  OFFICE,  MTXXIPl.G 
BRANCHES;  Toronto,  Regina.  Calgary,  E^dmon- 
ton,  A'ancoiiver,  Victoria;  Edinliurgh,  Scotland. 


'  company. 

“The  net  profits  from  operations 
after  deducting  of  all  eharges  and 
allowances  for  depreciation,  were 


w.  F.  w.  I,,t,  K.C.  Ain.  B.  Mack.y.M.A..LL.B.  $117,236.79;  after  the  payment  of  acres.  It  has  been  estab- Us  disposal  along  lines  that  will  c.ancel. 


H.  D.  Main.  M.A..  LL.B. 

Phsne  (Privilr  Etchmlc)  M.  46$I 
Cikl*  Addteu  “LENJO"  WeMrra  I’aioa  Cade 

305  GRAI.N  EXCHANGE  Bl’ILDING 

_ CALGARY.  ALBERTA 

F.C.S.  Turner  Wm.  Gray  Jat.  Grant 
W.  D.  Lore 

F.  C.  S.  TURNER  &  CO. 

Chartered  Accountants 
TRUST  A?4D  LOAN  BUILDING 
WINNIPEG 


dividends  on  the  preferred  slock.  eliminate  the  land  speculator  and  The  sooner  these  debts  are  dealtj 

and  after  allowance  for  all  taxes,  a  I  purposes,  as  good  as  |  prevent  speculation.  The  land  is  so  w  ith  in  a  reasonable  way.  as  w'as 

surplus  of  $52,636.93  Is  carried  ftW- 1 '‘'D'  in  western  Canada,  perhaps,  but!  rich  and  desirable  that  the  govern-  suggested  last  week  by  Winston; 
^.^rd.  ihe  floods  at  the  present  time  render  niont  would  be  justified  in  refusing  Churchill  the  sooner  will  there  bo  a; 

“The  company’s  refinery  at  WinnI- 1  ihe  territory  practically  valueless,  to  sell  to  any  but  bona  fide  settlers.”  return  to  normal  world  prosperity.  | 
peg  is  now  in  sticcessfui  operation.  |  The  cost  of  recl.aiming  the  atea  has  Among  other  resources  it  is  cer-  —  ■  ! 


peg  is  now  in  sticcessfui  operation.  |  t i  ei  iainunf;  lut-  Among  oiner  resonrees  u  is  cei-  - 

Owing  to  the  maintenance  of  excess- {  iu'ft'  estimated  at  $2.00  an  acre.  In  tain  that  northern  .Manitoba  s  pulp  iAii>ftRT»\’T  min  strike  ' 
Ive  building  costs  and  the  fact  that ! ‘■on^enting  upon  the  project  The  wood  will  ultimately  be  a  great  itniiii  <  ■  ninr..  , 

the  company  has  found  it  more  pro- 1  Herald  declares;  source  of  .wealth.  It  has  been  esti-  Victoria. — Important  strike  of  gold 

fitablc  for  the  time  being  In  purchase!  "'i®  great  value  to  Manitoba  and  mated  that  Manitoba  has  the  timber  Ls  reixirted  in  the  M'hite.  Water  dis- 
petroleum  products  In  manufactured  The  Pas.  next  to  its  rich  soil,  is  its  and  timber  lands  from  which  500  trict.  near  the  head  of  Bridge  River, 

form  rather  than  incur  further  con-|  accessibility  by  the  Carrot  river,  tons  of  newsprint  a  day  can  be  pro-  whence  miners  have  brought  in  sani- 

siderable  expenditures  on  plant,  the  j  ^  flows  into  the  Saskatchewan  duced.  This  is  approximately  equal  pies  of  gold  of  20  carat  quality.  Hun- 

construction  of  additional  refinery  river  at  The  Pas.  thus  giving  water  [to  the  total  production  for  the  whole  dreds  of  prosiiectors  arc  reported  to 

capacity  has  been  deferred."  I  communication  direct  with  a  ship-  of  Canada  at  the  present  time.  be  going  in.  *  - 


The  Oil  Fields  of 
Alberto 

Oil  for  Sale  In  the  fnllrtwin? 

Yields : 

Fort  Nom>aii.  Tirie  l*oint«  Windy 
I'olnl  and  I’oucr  Coupe. 

W*Uli  our  roprpspntati\e  up  North  Ave 
ran  offer  a  Yvidr  sriortion  of  loca¬ 
tions  at  attrartlvo  pricos, 

KNQt  IKIES  SOI.ICITED. 

MUIR  &  MARTIN 

513  Tegler  Block 
EDMONTON,  ALBERTA 


LARGE  TRACT  OF  TAND.  WARFHOl'SE 
SITES  A.ND  CITY  PRORERTV 

lifquirc 

CA.MPBELL  &  SCH.4DEK 

Wiaoipct  Aad  Viocouver  Office* 


311  McIatvreBlk. 
WINNIPEG 


7^  Roditer*  Raiidlnf  I  1 1 

VANCOUVER  I 


British  Canadian 
Trust  Company 

HKAD  OFFltT:; 

I.ETHBRIDGE,  ALBERTA 

InrorporateU  1901 

General  Trust  Business 

OFFU.IYI.  TKUSTEF;  I’.MFFK 
BANKRI  ITCY  AC;T 

C.  F.  P.C.ONYBKAnE.K.c;..Prr,idfnt 

O.  W  .  PAItStlNS,  Manaxrr 


Burges  &  Wood 

Investments,  Insurance 
Rentals  Real  Estate  Bonds,  etc. 
408  Paris  Building 
Winnipeg  -  Canada 


J 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OP  TRADE  BUILDiNO  •  MONTREAL 


/  c/r  -  mwn  i  ncAV. 

^-\A5JO£iaUCiIiy— ^  MANUFACTURERS  OP 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

.-=^= - = - ^  AT  -  -T  ^.v::=r_.:z^=:v 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON  - 
AND  THREE  RIVERS,  QUE. 


Whalen  Pulp  &  Paper  Mills 

IIMITED 

A  Manufacturers  of. 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

• - \.A550CIAT>0Wv -  Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  E.  B.  EDDY  Co.,  liiniteil 


MANUFACTURERS 


Matches, 
Indurated 
Fibre  ware, 
Washboards, 

1851 


Pulp, 
,  Paper  ai^ 
Paper  Bag 
Products,  Etc. 

1921 


The  Donnacona  Paper  Company, 

Limited 

Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona, 


P.  Q. 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


PESSIMISTIC 
NEVIfSPRINT  VIEW 
NOT  JUSTIFIED 


PAPER  PRICES  ON  ||  C  pill  p  ACCN 
UPGRADE  shortly 

Early  Tear  BelieTod  Kensprlnl  IwWwL  wLUuinll. 
Will  Show  Adrance  In  Trice.  | 

The  question  of  the  probable  course  :  |COB  i 

In  the  price  of  new.sprint  continues  r|l|»  l■|J|wWPfw  I  nl 
a  keen  topic  of  dlccussion  In  stock!  *  wWil  V  Sail  I  11  | 

market  circles,  and  while  it  is  pener- 1 


,  Summarizing  Arguments  Pro  and  “'V  foliowins  the  pivs-  Organization  Claims  That  An  ^  || 

,  ^  ent  quarter  there  will  be  a  further  , jt  »  .a  l  r  •  I 

I  ^  r.®?  *”®  *^®***''  Situation,  decline,  prompt  improvement  is  look-  Economic  |l 

!  the  Balance  Inclines  Heavily  ed  for  by  many  thereafter.  This  view,  j  Waste  as  Idle  Workingman, 

to  the  Brighter  Side  of  the  ts  expressed  by  the  Wail  i  and  is  Sending  Review  of 

Proposition — Can  Swim  Over  Journal,  as  follows,  in  an  ar-i  Work  of  Forestry  Committee. 

.  D.pr«,ion™c.  Sn'aSnl.'I'pX:'^' to  Chicago  Conference.  j 

I  .  "The  belief  that  print  paper  prices  I  ..  ... 

The  pulp  and  paper  situation  has  have  touched  the  low  In  the  current' 
reached  the  sta^e  where  there  are  downward  movement  .seems  iustified  i  wa.ste  as  an  idle  i 

two  groups  with  distinctly  different  While  first  quarter  prices  for  next  needs, 

opinions  concerning  the  future  of  year  delivery  Will  probably  show  no  I'' . 

this  industry.  The  main  points  of  change  it  Is  believed  that  eariv  next  Amerir.an 

those  who  take  a  gloomy  view  of  the  year,  thev  will  begin  to  show'  some  P“*P  Assorialion  is  .send-  ■ 

outlook  may  be  condensed  to  the  fol-  slight  advance  .  ing  to  its  inemhership  a  review  of 

"Another  factor  which  should  help ! of  its  Fore.sD  y  ‘''nminuirr. 
Newsprint  sold  at  $50.00  a  ton  oe-  International  is  the  improvement  *“  iKl'nnc/  of  the  coming  fall  hiisl-; 
fore  the  War.  It  is  now  $80.00  and  shown  in  wrapping,,  bond  and  bag'"!'®*  ^  <  h'cago.  October, 

will  of  necessity  drop  further.  papers.  .lobbeis'  slocks  are  c.xireme-  -November  t.  After  telling  ot  i 


'I  he  point  ct  over-production  was  ly  low  and  alrcadv  there  has  been  a  exit’nsive  reforestation 

reached  at  the  beginning  of  thi.s  year,  marked  revival  In  the  demand  for  being  done  by  paper  nianufa-. 

European  producers  with  exchange  hags.  Other  grades  indicate  that  '  ’k'' ■ 

enormously  in  their  favor  have  be-  they  will  follow.  Papers,  other  news  Assoemtion  levicws  the  whole  riih- 
conie  serious  competitors.  print,  comprise  normally  one-third  ' 

The  present  business  depression  of  itr  output  and  the  profit  is  sreatev !  ,  urii  sn  torcsij.  ; 

throughout  the  whole  continent  has  than  that  on  print  paper,  .so  that  the  !  _  7 ’f  is  an  nc  ivc . 

caused  a  falling  olf  in  advertising,  improvement  In  the  market  should  7i’oon /D  n  7  7.' 7' 

le.ssening  the  incoirc  and  curtailing  help  Internaticnal  Paper  to  a  eonsid- ■ forest 
the  size  of  newspapers.  crable  extent."  , 

The  collapse  jyf  Riordon  and  the  -  ,  ni ore  than  will  he  needed  by 

failure  of  one  or  two  .smaller  com-  nnrc<«linr>  ^  '"m'  s'- 

PRESSURE  RIORDON  otv s 


Clarke  Brothers  Limited 


EST.kBLLSHLO  1877 


A  BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handles,  Toys, 
— s^iociwugNr-^  Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


BECOME  A  REGULAR  READER 

It  cost*  only  three  dollnm  n  year  for  rcgnlar  weekly  delivery  to 
a  Canadian  address. 

THE  FIJfATfCIAL  TIMES  PfBLISHlXG  CO.,  LIMITED. 

Montreal.  , 


Enclosed  find  . for  S 


for  which  send  The  Financial  Times  for . months  to 


SCBSCniPTIOXS:  In  Canada.  Sn.OO  a  year!  S1.75  for  six  months.  In 
Great  Britain,  12s.  .v  year;  7s.  for  six  months.  In  I'nited  States 
Sa  .V'i  a  >cai-!  g2.0!»  for  »Ix  months. 

Make  all  Chenoes,  Drafts  and  Money  Oaders  payable  to  the 
Company. 


I  panic:,  hai;  r-haken  the  confidence  of  PRESSURE  RIORDON 

I  invetifor.^,  and  will  make  difficult  for!  itlil  ■  nr  i 

some  year.s  any  lurthei  financing  oi  !  WILL  RF  I  IF  TFll 

I  this  industry.  |  UU  kll  I LU 

1  One  result  of  the  excess  profits  tax !  „  ,  ,  .  I7r~rT  .  .  . 

!  to  cause  companies  lo  spend  ^*^^^*^***  InttTcsis  Stated  to  he  in  Ret- 
j  much  money  on  advertising  during  to  Meet  SItiia* 

the  boom  years  of  1‘JJb  and  1920  and 

!  this  factor  no  longer  exists.  'anous  interests  which  are 


only  by  the  humaii  element  in  indus¬ 
try.  but  by  the  otliev  elements  entet- 
ing  into  industry  .tikI  tmrine.-.s.  Ii  is 
inconceivable  that  iliis  progressive 
and  aggressive  country  of  our.^  ran  I 
allow  Sl.non.ooct  acres  of  land  loloafl 
while  tbe  prodnet  proriiral'Ic  from 
Ibis  land  is  needed.  The  Shell  .\Ii-| 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

▲  SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Abitibi  Power  &  Paper 
Co*,  Limited 

MONTREAk 

vA^^QCIATIQK/— ^  — — - - 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 


•lanuary.  j  | 

"The  last  six  months  has  seen  na- 1  j 
tior.ai  r.-'cnanition  given  to  the  paper  I 
inriiistr.v  for  its  leadership  in  lhei| 


I  The  paper  companies  are  heavilvr'^°‘^^''"^‘*  effort  to  pull  Rior-  V  i  7  u  ”  ‘ 

I  I  nt  paper  companies  ate  neaviij  .  iinfnrinmtP  nesiti/,r,  '  '■‘>1'  'i""'  m  <  onsres.s  w’llhe| 

[."ein^'lockcd*' u?”in  ’  HrgJ^'^wS  rompany  har  fallen  j  f"''  ho.aring  by  Con- | 

Sdes""  JosSUfuch  been  carrying  on  r-«o..a„ons '  r-r.-uon.„  .  ommtiteos.  rroeabiy 

vailing  market  prices  for  pulp  wood. !  1,^  3®°™ so'l  ^heX  i  '  nmnths  has  seen  na- i 

rrfifc?-ni'^^“f‘^  '’.‘’“‘J  I  opcrations'niay  be  resumed  under  a  '  r^f^anition  given  to  the  paper 

I  critic).,ms  of  the  group  who  'a>ok '  inriiistr.v  for  its  leadership  in  Ihei 

I  for  lower  prices  for  the  paper  .stocks.  I  hast  week,  these  negotiations  as- 1 f"  loiestiy  legislation.! 

.Arguments  Pro,  '  sumed  a  more  definite  form  and  in  ''*’''*'  P-'P''’'  indiislry  use:;  1''*^“; 

1  many  quarters  the  hope  wa.s  enter- I'*','  ‘  '’f'-  luniiterj 

10  brush  these  points  aside  hud  I  tained  of  a  siiceessful  result  eoiintrv  ,  Ihero  is  good  re:i- 

subsfitute  blind  optimism  would  be  The  propo.sal  naturallv’  depends  hf’"  anticipate  ^■lal  l.oiore  an-, 

absurd,  but  It  IS  rlaimed  that  a  care-  „pon  manv  factors  among  which  mav  bf"''"”'  legislat.on  willj 

fill  consideration  of  them  makes  It  1  mentioned  questions  of  finanres  a',*  enacted,  founded  on  ilie 

apparent  that  there  arc  various  ocon- i  well  as  the  qiie.stion  of  .a  pimiiiaide  federal  co-ope'etion  with 

‘  oniic  factors  at  work,  which,  given  market  for  the  company's  ptoducts  i states  and  private  owner.s.  wiih- 
1  time,  may  alter  some  of  thftse  rondi-  With  respect  to  the  latter,  reports*^’*"  f*'^*''**'  control  of  privalc  oi)eia-| 
I  lions;  and  this  opinion  deals  with  from  practicallv  all  sources  ate 

leach  item  a.s  follows:  the  effect  that  the  demand  for  puip  ^  forks' P^Pt''  indiis- 

From  $50.00  pre-war  price  news-  and  paper  of  all  kinds  Ls  showing  '  '•'f'cuss  practical  foresfryat; 

^  print  advanced  to  $135.'m  and  is  now  considerable  improvement,  thus  lead-  meeting  of  the  Woftdiands  Seel  ion  ; 

I  back  to  $8i.'.U(i  per  ton.  An  analysis  ing  to  .the  belief  that  theWoist  bus  *■!''"  <’onfcrencc  week  ar^ 

j  of  the  pricls  of  such  commodities  as  practic  ally  been  past  and  that  here- 1 '  ^-^oir  session  tx'ing  set  foi 

I  wheat,  sugar,  sUel,  coal.  oil.  etc.,  after  there  should  be  graclmil  j,,,. ;  "  cdne.sday,  Nov.  2.  Twcniy  section- ; 

I  which  likewise  soared  up  during  the  provemenf.  In  this  conneciion  has!“*  meetings  of  the  Ainetir.gn  Paper, 

i  past  five  years  shows  that  they  have  arisen  the  proposal,  of  wt  ich  Ihei*”*^  Pulp  Association,  Thursday,  No- j 

j  dropped  considerably,  but  are  still  Street  has  heard,  to  reopen  the  Kip- j  ' •  I 

:  much  above  pre-war  levels.  .Neither  awa  plant.  I  | 

has  labor  which  enters  so  enormous-  In  connection  with  the  financial  PpPHOn  MpU/CPPIIJT 
I  ly  into  production  costs  returned  to  end.  it  is  known  that  an  arrange- j  I*"^”**!*  IxLlFwT lllll  I 
lail  figures.  Why  should  news- 1  inent  has  been  reached  by  which  |  PYPriDT  TLI  II  C 

print?  further  time  has  been  obt.iined  fori  /*  LAi  UIl  I  lU  U>Wa  1 

Tbe  selling  price  of  an  artirle  de-  dealing  with  the  mortgage  on  thej  _  ^ 

pends  primarily  on  its  cost  of  pro- !  lidward.;  poiiion  of  the  Gatineau  |  (  aiiailiiiii  I’lilp  him!  I*a|ier  \„s(ieia-' 

;  durtion.  It  is  an  axiom  that  except  {  limits,  ftoni  which  so  muc  h  was  (ear- i  (itui  .4iinoiiiieeiiieuf  ilispels 
!  during  short,  abnormal  periods  a  pro-fed  aiiout  a  month  ago.  The  subse- .  Ilepression  Taik. 

j  duet  must  sell  at  a  profit  over  pr.y-j  quent  death  of  Senator  Kdwards  has  ;  .statement  relative  to  the 

-•  duetlon  eost.s.  U  is  accepted  thatjbot  altered  the  situation  alluded  lo.  ..onaitnn  , 


KRAFT 


WRAPPING 

SHEATHING 


PAPERS 


Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


.  BAY  SULPHITE  CO. 


EXPORT  TO  U.S. 


Production  150  tons  per  day 
Easy  Bleaching 

OFFICEf; 

LONDON  -  34-40  LUDG ATE  HILL 
end  PORT  ALFRED,  CHICOUTIMT  COUNTY.  P.Q. 


lion  .tiinuiiiieeiiieiif  ilispels 
llepressioti  Taik. 

■J'he  .statement  relative  to 
newsprint  situation  <  niidia.dzing 


.  -  .....  .  newsprint  situation  <  ninlia.ozmg  tlie 

production  cos  s  to  Ameviran  com-  It  vvould  seem,  ihoretorc,  that,  the  Tm- 

panics  are  .still  much  higher  tnan  raertmte  pressure  ha>;  been  somewhat  ^  ,,,,3, 

pre-war;  selling  prices  for  news-  relieved,  thus  placing  the  Hoston  in- i 

print  are  mainlv  decided  In  the  IT.  S.  lerests  in  a  better  position  to  deaU  ,  .  '  . . . . ' 


Print  are  mainlv  decided  in  the  IT  8  lerests  tn  a  better  position  to  dealf  ,  .. 

in  liii  air  iijrtiui.v  weLiu,  u  cue  c.  a.  ^  i  (},p  official  announcement  ol  llie 

ana  are  naturally  dependent  on  cost  "  i*n 'he  situation.  •  r  anaHi-m  Pnin  x-  I'miM-  Ar. 

of  produetiou  and  it  is  cialmed  that  I*  is  understood  that  some  of  loese  j  ^  Assoeiation 

it  i.s  both  logical  and  sound  to  ex-  intorosts  are  in  .Monirral  and  tba*  ■  ,  ju,,  twelve  ninnilm  emir  I 

peel  newsprint  to  stabilize  around  some  derision  nvlative  to  ; he  propos- :  American  pawanaoer 

present  prices  until  costs  are  much  operation  by  trustees  may  1  i, I 

rortuc  I.  the  nresent  week  '  "f  '  anadian 

Owing  In  more  aecessib  e  limit.si’he  present  weex.  _ _  _  _ _ 


reduced. 

Owing  In  more  accessible  limit.s 
and  other  factors,  production  costs 
of  Canadian  companie.s  arc  figured  to 
be  approximately  ?5.bo  a  ton  less 
than  their  American  competitors; 
should  American  manufacturers  be 
alilc  to  sell  newsprint  below  present 


THEWATiDNCOMPAIIT 

. '  .1*:  *>'.!■  ■■■■■  A  r  f  ■ 


Hydraulic  and  Steam 
Power  Developments 
Industrial  Buildings 
Heavy  Foundations 
Dams  and  Bridge  Piers 
Underwater 
Construction 


INTERNATIONAL  PAPER 
EARNED  $6,000,000 


;  nr\v:^l>rjnl .  oxt'or^liri^'  thr  rur-firtl  .1  ,  1 
Hhe  preceding  12  months,  which  in-  ! 

I  eluded  Gif'  period  ol  the  grratesl  ile-  j  222  st  jamfb  street 

in.Tnd  for  nowspi  int  fvrr  knfiwn.  /  .  _ 

i'  "Conti  act.'.,  for  nc'xt  year's  .supplic: - - - - - -  - - - - 

i  of  newsprint  ari  now  heing  nego-i  =~rr— rr— — — —  ■” 

,  tiale<l.  'I'hey  show  no  diminiitinn  in  condition  is  cxpc<  tcd  lo  (ontinne  lor 


prices,  and  cieai  a  profit  out  com-  Ksfiinatetl  I  umpany  ttill  llnve  Small  the  .American  dcinand  for  Canadian  '  .sontc  month 

,  panics  would  have  lliis  $5.00  per  ton  Balance  ATaflable  (  oninioii ,  /  i  paper.  should  a  -ain  bec  ome  normal.  ! 

advantage,  plus  Americas  exchange.  Stock  Last  Oiinrter.  r  |  ••'I'h''  Canadian  iiewsprinl  nuMiu-l  “in  ihe  .M.iriiimi  I’rovincc:;  the' 

I  "be  an.svver  put  lorward  is  that  .New  York.  — Dow-Jones  has  the  fol- 1  lacturer.s,  while  appreejaiing  liilly  niaiKci  lor  iiiilpwood  is  vf.rv'diill  ' 

this  situation  of  over-production  is  lowing  on  International  Paper:  i  these  rvidrnces  ol  confidtnee  and  and  sale;,  are  dirticiili  to  nmke  Tlie  I 

being  taken  rare  of.  Few  mills  in  "ft  is  estimated  that  during  the . 'oodwill  upon  tlie  nari  of  their  Aii.-i  mills  n,.  n.  ■  .  , 


"It  is  estimated  ihai  during  thC|  "oodwill  upon  tlie  pari  of  their  Ain-j 


ADDS  CANADIAN 

TIMBER  TO  LIST 

The  ;mnoiinrrntenl  has  recently 


this  country  or  tbe  States  have  been  first  quarter  of  the  year  Interna- 1  ojican  customer.^  realize  at  the  satm'|  now  sul.je.  t  lo  keen  romp.  lilon  from 

operating  above  to  p.r.  ot  iheir  cap-  tional  Paper  .showed  earnings  from  [  fjrne  that  it  would  t.e  impossible  foi- Kurope  at  prices  v.  hicb  are  dirriciilt 

aoity  for  any  continuous  time  this  operations,  before  allowance  for.  them  to  hold  this  rnnlldcnce  and  lo  moei.  Kmnin-:,  for  lumlir r  are 


overstocked  and  are  iil.so  be<  n  made  that  the  Board  of  VV'orks 


I-M  “ii.-  V . .  uriuir;  '”ii|nem  to  001(1  lois  (oniioeneo  aoo  lonioei.  l■,mlIlrl<■.■,  lor  liimlirr  ai( 

year,  also  owincr  to  the  laige  t^tocks  plant  depreciHtion  or  taxes,  of;pQOfiwiIi  if  it  wor^  not  tn  the  advai}-  hovryei',  hYrornina  iiioro  fref|uenf 


j  now  F.iiiijfrt  lo  KOCH  ron)p»Tiion  Iroin  ,  for  the  ITniteH  Kintrdoni  has  added 
I  Kurope  at  pr.'cci;  vvhicli  are  dirriciilt  certain  Canadian  timbers  lo  the  list 
I  lo  nioel.  I-,miiiri<  :,  for  liimlirr  are,  :  of  iposo  used  l>y  the  department, 
hovveve)-,  becoming  more  rrc()uenl.  I'ltiai  the  qualities  of  Canadian  wood.s 
There  IS  little  disposition  lo  extend  I  might  he  understood  and  the  fimlters 
I  operation:;  in  ih':  woods,  ailhoiigh  i  ifierehy  put  tn  the  best  pos.sible  use 


of  pul ji  wood,  cutting  this  winter  will  .around  $6,1)00,000.  :  tage  of  the  American  imblishi  rs  lo  There  is  little  disposition  to  extend  might  he  understood  and  the  fimliers 

j  be  much  curtailed,  which  should  re  ".Newsprint  during  this  time  was  i,,,y  f,j^  paper  in  Cana'la."  I  operation:;  in  ih':  woods,  aillioiigh  thereby  put  tn  the  best  pos.sible  use 

suit  in  the  position  of  the  pulp  mar-  selling  at  around  $130  a  ton.  In  the  i  Production  of  newsprint  paper  in  ^  nien  run  now  tie  engaged  in  the  was  the  otijec-t  of  the  Minister  of  the 

kel  being  greatly  improved  by  next  following  quarter,  the  price  was  re-  Canada  in  192o  rxre.edrd  S.an.aiio  Quebec  worlds  :it  $25  a  month  ;ind  Interior,  Canada  in  establishing  the 

.spring.  Furthermore,  it  is  pointed  duced  to  $110,  at  which  there  was  a  :  tons,  as  compared  with  lao.ooo  Ions  j  Board.”  Forrst  T’roducts  Laboratories  in  con- 

i  out  that  with  newsprint  around  good  margin  of  profit  on  print  paper.  !  )„  The  caparily  of  Canadian:  _  nerlion  with  tbe  Forestry  Branch. 

$80.00  a  ton.  many  newspapers  and  Assuming  that  the  rompany  canipi^jitx  is  now  th<'  gre;ife.<i  in  history  j  I  he  laboratories  are  making  mc- 

other  publications  which  harl  to  break  even  on  operations  during  the  j  approximately  l.ooo.oo'i  tons  ot  I  AMHfjHNf  r  Nplw  chanlcnl  and  physical  tests  of  Cann- 

either  cease  publishing  or  largely  final  three  months  of  the  vear,  with  i  papoy  per  year,  and  litis  is  supported  di.an  woods  and  the  results  are  piih- 

rurtail  their  output  last  year  ow'ing  new.sprint  selling  at  $80  a  ton,  after  ■  py  ^ypat  is  admilied  to  lie  the  great-'  Mil  I  nDCMIHP  lished  fioni  time  lo  time  as  the  in¬ 
to  the  higher  prices  and  the  diffl-  making  reductions  for  depreciation  potential  (iiilpw-ood  reserves  inj  ItIIH*  Ui  LIvIliU  vf'Stigation  of  each  species  or  .group 

'  rulfie.s  of  getting  a  regular  supply  of  of  inventory,  faxes  and  expenses  of  |  world.  - -  is  completed.  The  information  ob- 

!  pap'r,  sh-rtitid  be  starting  up  again.  fhe  strike.  International  Paper  will  ,  About  80  p.c.  of  the  Canadian  pro-  Howaril  .SniMli  Have  Alv»  I’urcliased  latneil  is  proving  of  great  value  not 
The  bug  bear  of  European  compc-  Piobahly  show  fixed  charge.,  and  pre- '  1,^  marketed  in  the  rnite<t|  ,'>,(100  Square  Miles  Tintiter  only  of  timber  users  in  Great  Britain 

'  titicn  is,  it  i.s  claimed,  rapidly  dis-  ferred  dividends  earned,  with  a  small  giafpp.  '  IJiiiiis,  other  countries,  but  also  to  Can¬ 
appearing  under  the  searchlight  of  balance  available  for  the  common'  _ _  _  I  "  '  adian  engineers,  architects  and  build- 

official  figures  showing  that,  foreign  stock.  mnrCT  nnAnilATC  I  ^  slalemcnt  is  made  ers.  Beginning  with  the  more  int- 

:  importations  of  newsprint  have  been  "From  the  earnings  of  Ihe  f’r.st  >  |  rKUUUulO  .  by  Howard  .Smith  Paper  Mills,  F.imit-  portant  specie.s  the  inyestigation  is 

under  8.000  tons  a  month.  This  in  fhree  months,  it  i.s  iiuderslood  that'  lfl«ni/rT  1C  CAfini  ’’O**'  **11  woods  having 

!  considered  too  small  a  supply  to  tier-  Inicrnational  Paper  charged  off  $3,-;  mAKKt  I  Iw  uUUU  announce  tlie  opening  of  our  any  rommereial  value  are  tested. 


;  importations  of  newsprint  have  been 
under  8.000  tons  a  month.  This  in 
'  considered  too  small  a  supply  to  tter- 


Inicrnational  Paper  charged  off  $3,- 


iously  affect  a  market  which  re-  000,000  depreciation  to  bring  its 
quire.s  over  2,000,000  tons  a  vear.  price  for  w’ood  into  line  with  prices 

!  ■  quoted  at  the  end  of  July.” 

A'ensprint  Kswntial. _ 

It  is,  of  course,  realized  that  with-  applied  towards  reducing  the  bank 
out  some  general  revival  in  business  loams  presently  secured  by  their 
the  newsprint  situation  cannot  he  large  wool  piles. 


expected  to  improve. 


The  condition  referred  to  was  ab- 


It  is  pointed  out,  however,  that  normal;  the  abnormal  is  always  ulti- 

newsprint  is  a  commodity,  the  daily  mately  harmful  to  business  and  the 

newspaper  having  become  as  much  elimination  of  this  factor  is  not 

an  essential  of  the  modern  world  as  fundamental  to  the  future  of  the 


British  rolumbia  .systrs;i  is  of  grc.st  value  foi 

fiultllllg  $$ell,  I  t  ^  means  of  it,  we  are  atiie  to  coi 

,  .1!  .v,i***I*’n  r  IK.  lilt'  df'velo])m“nl  of  niir  product 

The  October  Mon  hly  Letter  of  ,|n,her  to  the  finished  t 

(  anadian  Bank,  ol  <  onimeicc.  in  le-i  . 
ferring  to  the  market  for  forest  pro-  i  ' 

ducts,  says  :  i  making  this  statement 

"Half  the  lumber  produced  in  '  would  ad'l  that,  as  p.'irt  of  our 


own  pulp  mill  at.  Coinwall.  Ont.This  Bulletins  59  and  60.  the  two  so  far 
pew  addition  to  our  manufacturing  issued  on  this  subject,  may  be  had 
system  is  of  grc.st  value  for.  by  free  upon  application  to  the  Director 
means  of  it,  we  are  atiie  to  coniroi  ol  Forestry,  Ottaw^a. 
the  df'veloi)m“Pl  of  niir  product  from  . — -  ■  • 


sheet  l  .MO.\  BAG  AIDS 

ST.  MAI  RU'E  PATBR. 

The  L'nion  Bag  and  St.  Maurice 


I  "In  making  this  statement  we  a,nd  St.  Maurice 

produced  in'  would  ad'l  that,  as  p.'irt  of  our  pulp  paper  undertakings,  which  are  own- 
■xported.  and  programme,  we  have  jiurcha.scd  nciar-  py  33,^  same  group,  have  latterly 


British  folurnbia  is  exported,  and  programme,  we  have  jiurcha.sed  nc:ir- 
this  export  trade  is  keeping  up  re-  Iv  •"«,00a  sq-ja re  miles  of  timber  limits. 


ly  :>,00a  S(|'jarc  miles  of  timber  limits,  pppp  benefited  by  the  close  associa- 
lecognized  as  amon'g  the  very  finest  tjons. 


tn  '  anuna  out  put  pose.  jjjp  pnion  Bag  Company  got  its 

"The  mil)  itself  i.s  of  the  most  mod-  setback  long  before  anything  happen- 
ern  const  ruction  and  contains  the  ed  Ihe  St.  .Maurice  Compan.v,  because 


an  pssenuai  o.  im-  mowe.ii  i uB.iameuiai  uj  me  luiiire  oi  „..ri<Hb!v  well  although  recently  a|iecognized  as  amon'g  tbe  very  tinest  fjong 

I  steel,  ’  pulp  and  paper  companies.  rubSamLl  incrcatle  p,Le  it.  f  'anada  our  purpose.  Union  Bag  Company  got  its 

,  basic  commodities  the  tendency  of  Recent  statement.s  show  liberal  re-  ^  ,,rioad  "The  mill  itself  i.s  of  the  most  mod-  setback  long  before  anything  happen- 

I  buisiness  would  . provided  for  depreciation  of.j^jg  .Japan  is  the  principal  mai‘-*,.|n  const  ruction  and  contains  the  ed  Ihe  St.  .Maurice  Company,  because 

.stabilization  of  pn  ^  ^  inventones;  these  amounts  have  there  has  been  an  increased'  last  word  in  equipment  necessary  for  of  the  different  lines  the  companies 

I  volume  and  this  should  he  reflected  been  provided  out  of  earnings,  still  |  Crom  <  hina  and  Australia. ;  the  production  of  a  .standardized  were  interested  in 

lin  an  increased  demand  for  adver-  l^eaving  a  substantial  margin,  after,  ^.^me  enquiries  have  come  from  ,  qualify  ol  hi-h  grade  pulp.  In  addi-  .Now.  while  St.  Maurice  might  have 
,  tisin?  spacp.  aivinends  for  surplus  arroiinf.  The  j  AustrHlia  and  ■  tjon  lo  rhr  mill,  our  own  clettmlyfic  somewhat  more  difficult  conditions 

i  It  is  admitted  that  new  financing  leading  and  older  established  com-  Zealand  are  drawing  about  30,'  (.leaeh  plant  will  .soon  be  producing  to  work  against.  Union  Bag  is  begln- 

j  by  pulp  and  paper  companies  would  panies  have  during  the  past  few  p  ^  jjjpj,.  requirements  from  Bril- '  our  own  bleach.  ning  to  pick  up 

'not  be  favorably  received  at  present  years  had  very  large  earning.s,  the  ish  Columbia,  which  is  a  tar  larger!  -a  further  addition  is  made  in  a  Among  the  paper  stocks,  these  two 
but  it  is  alsp  claims  that  the  lead-  greater  portions  of  which  have  gone  proportion  than  for  many  years  past.  ■  filtration  plant,  which  will  ensure  securities  have  held  up  remarkably 

,  ing  companies  are  in  good  shape,  and  into  plants,  increasing  their  volume  "Newsprint  manufacturers  in  Brit- 1  for  the  production  of  Beaver  S.  well.  In  Wall  Street,  while  Interna- 

I  no  further  financing  w'ill  be  ncces-  md  efficiency.  They  are  jn  a  good  (  oluinbia  are  at  present  encoun- 1  papers  a  purity  of  water  supply  uii-  tional  Paper  waa  getting  its  bumps, 
sary  for  some  years;  also,  as  few  of  position  to  ride  through  this  period  tcring  .severe  competition  from  Nor- 1  .surpassed  in  quality.  The  very  source  Union  Bag  seemed  to  be  able  to  hold 

them  are  cutting  this  year  their  fin-  of  falling  inventories  which  in  any  way  and  Sweden,  where  it  is  iind'^r-  ^f  water,  the  St.  Lawrence  River,  its  own  pretty  well,  even  though  it  is 

ancial  requirements  will  be  much  case  Is  recognized  to  be  a  temporary  stood  that  mapufacturers  arc  being  jg  nf  ,j,p  pnre.^t  courses  of  water  at  a  low  price  for  an  8  per  cent'  Is- 

'  smaller,  and  proceeds  of  sales  can  be  condition.  forced  to  liquidate  stocks.  This  in  the  world  for  this  grade  of  stock,  sue. 


T 
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A  Desirable  Feature 

Of  the  neir  Jnbilee  Folfey  is  the  opportnnity  afforded  to  ADJUST 


the  contract  to  meet  altered  reqnirements. 

Issued  to  commemorate  our  Jnbilee  Tear 

18T1  -  -  loai 


Sun  Life  Assurance  Gimpany  of  Canada 


Head  Office :  Montreal 


I  Canadian  Shipping  and  Shipbuilding 
I  Helping  Canadian  Export  Trade 


TONNAGE  MORE  Only  Seven  Ships  Remain 


DESPITE  SINKING 
SHIPS  IN 


MONEY 


or  I  property  left  for  the  family  should  imply  that 
the  principal  will  be  invested  to  yield  an  income. 
But  is  it  invested  to  yield  an  income  ?  More 
often  it  is  lost  in  some  foolish  venture.  This 
cannot  happen  to  a  guaranteed  regular  monthly 


A  large  sum,  when  placed  in  the  hands  of  an 
inexperienced  person,  is  a  temptation  and  often 
proves  a  disadvantage  rather  than  a  blessing. 
Ask  for  particulars  of  the  Monthly  Income  Policy 
issued  by 


The  Great-West  Life  Assurance  Co. 


i»Krr. 

Head  Office :  Winnipeg. 


In  Three  Years  to  End  of  1920 
Was  More  Than  25  of  All 
Similar  Tonnage  Launched  in 
29  Years  Beginning  With 
1892 — Now  in  Excess  of  Sixty 
Million  Gross  Tons. 


to  Complete  Government 
Merchant  Marine  Fleet 


The  tonnase  f)f  scagoins  merchant 
sels  launched  during  the  three 


When  These  Are  Finished  at  the  End  of  Current  Year,  There  Will 
Be  Total  of  65  Vessels  in  Operation  With  Deadweight  Ag¬ 
gregate  Tonnage  of  381,414 — Many  New  Trade  Routes  Are 
Opened  and  Others  Extended — All  parts  of  the  World  Cov 
ered — First  Ship  Delivered  in  February,  1919. 


Only  seven  ships  yet  remain  to 
join  the  fleet  of  the  t'anadian  Gov¬ 
ernment  Merchant  Alarine,  and  when 
the.se  are  finished  and  delivered — the 
last  of  them  tov.ard.s  the  end  of  the 


.voar.s  ending  December  31,  1030,  com-  [  “the  conipanj  will  have  a  total 


MARINE 


FIRE 


G.  U.  PRICE 

Limited 

INSURANCE 


Bank  of  Toronto  Building 
MONTREAL 


CASUALTY 


LIFE 


,  pri.sed  more  than  'IT,  per  cent,  of  all 
i  similar  tonnage  in  the  twenty-nine 
I  years  beginning  .sith  18!)2,  for  which 
1  the  compilations  of  1. lord's  Register 
j  of  Shipping  are  availahle. 
i  Prior  to  the  European  War.  the 
largest  amount  of  shipping  launched 
in  any  year  was  3, .332. 883  gro.-.s  Ions, 
j  in  1013.  Ship  con.struction  decreas- 
j  ed  during  the  earlier  phase  of  the 
'  war,  falling  to  1,201,630  ton.s  in  1015. 
j  In  tJie  following  years,  however,  ur- 
I  gent  demand  for  tonnage  stimulated 
I  construction  but  it  was  not  until 
1018  that  total  launchings  exceeded 
I  those  of  1013.  In  that  year,  t'nank-; 

I  very  largely  to  the  construction  of 
more  than  3.000.000  ions  in  the  I'nit- 
ed  States,  the  world's  shi])yards! 
launched  .5. 117. Ill  tons,  while  in  l!»1!i 
the  total  was  7,lM,.')0t,  of  which  more 
than  1,000,000  were  th,'>  product  of 
American  yards.  In  1020  ^;hipbuild- 
!  ing  activity  was  reduced  somewhat, 
j  but  launchings  were  still  in  excess  of 
I  any  jirevious  year  e.\c('i>t  Rtl!'. 

]  In  spite  of  the  destroetion  by 
■enemy  action  of  over  I3,ooo,ooo  gross 
j  Ions  of  seagoing  inereliant  \e.;sels 
between  August  1,  1!)11.  and  .N'oveio- 
I  l.er  11,  1018,  and  the  loss  ti;rough 
mai'ine  haards  of  an  additional  2,- 
300.0OO  tons  iluring  the  same  period, 

I  the  world's  mercantile  tonnage  afioa^ 

I  is  to-day  greater  than  it  wouUI  be 
J  had  the  average  r.ite  of  inci-ease  for 
the  ten  pears  prior  to  1011  continued 
in  the  years  since  that  date.  Estim¬ 
ates  of  tonnage  now  afloat  indicate  a 
total  in  excess  of  60,(i0o,oi  o  gross 
Ions,  apiu’oximately  ll.ooii,  linu  gr.a.u; 
Ions  above  the  figui'e,for  .iune  30. 
iOM. 


HE  Strathcona  Fire  Insurance  Co. 


(Versailles  Building) 

90  ST.  JA.VIES  ST . MONTREAL 


Authorized  Capital  -  $500,000  Subscribed  Capital 
Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  - 

Total  assets,  December  31st.  1!)19,  $464,725.00. 


-  -  $300,000 
-  $64,000 


tar  An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 


J.  MARCHAND, 

President  &  General  Manager.  Secretary-Treasurer. 

B<>II  Tel.  Mniii  ‘21H1-21S2 


FURNESS  WITHY 


of  65  ves.sels  in  operation  ami  the 
Government's  plans  for  the  construc¬ 
tion  of  a  national  mercantile  marine 
will  be  completed.  The  total  of  65 
includes  the  three  steamers  Drum¬ 
mond,  Sheba  and  .McKee  which  were 
turnr<l  over  to  the  company  ou  its 
formation  by  the  Department  of 
Railway.s  and  Canal.s,  and  makes  the 
total  deadweight  tonnage  381,414. 

Seveiilli  to  I'iliisll. 

The  scYta  yet  to  be  put  in  com- 
mi.saion  are  the  Canadian  ixigger, 
3,950  tons  d.w..  just  comiileted  at  the 
-Midland  Shipbuilding  Yard.s.  .Mid¬ 
land,  Ont.;  the  Canadian  challenger, 
8,350  toil.)  d.w.,  built  by  the  Davie 
Shipbuilding  Co.  at  Levis  and  now 
havin.g  her  ('ngines  installed  at 
'I'hree  Rivers,  which  was  turned  over 
for  operation  on  the  loth;  the  Can¬ 
adian  Crui.rer,  10,500  tons  fl.w., 
which  is  eoaipleting  at  the  Halifax 
Shipyard.'-.  Halifax,  and  expected  to 
be  deliveretl  about  the  l.lth;  the 
•  '.'inadiaii  'i  i  ansnorter,  8.390  tons 
il.w.,  eoinjib  I  iiig  at  .1.  Coughlan  ^ 
Sons'  yai.l.p  S'aneouver.  which  i.s 
al.so  due  ll'i'  dcliveiy  this  next  week; 
tile  Canadian  I'reigbter,  8,390  tons 

d. w..  sistf'i'  ship  of  the  Canadian 
Transporier  ami  built  at  the  same 
yard.s,  ti*  be  nirneil  over  at  the  end 
of  .Novembei':  the  Canadian  Brit- 
isher.'S.lOo  tons  d.w.,  Iiuiliiing  at  the 
Prince  Rupert  yards  and  also  due 
for  riel  i very  aboui  the  end  of  next 
mopth,  anil  the  ,t'iiiitidian  Con.strue- 
tori' l^t,'5tiii  d.v  rerently  launch- 

e. 'l  at  the  lialifa.';  .Shipyards  and  ex¬ 
pected  to  be  rearly  for  operation  the 
latter  part  of  Deeemhei-. 

i'irsi  Ship  in  1919. 

In  I’elinuuy,  1919,  ilie  fiist  ship  of 
tile  Canarbaii  Government  .Merchant 
.li.arine,  th"  Canadian  X'oyageur,  was 
delivered  iiy  Canadian  Vickers,  Ltd., 


forming  the  nucleus  of  a  fleet  which 
to-day  is  carrying  the  Canadian  flag 
and  Canadian  products  to  all  ports 
of  the  world.  The  C.G.M.M.  now 
maintains  regular  services  between 
.\rontreal  and  Liverpool,  London, 
Glasgow,  Cardiff  and  Swansea,  Aus¬ 
tralia,  .South  America,  Barbados. 
Trinidarl  and  Demerara,  Nassau, 
Kingtson  and  Belize  (passengers  as 
well  as  freight):  Charlottetown  and 
Newfoundland  service.  The  company 
also  maintains  services  from  Van¬ 
couver  to  Australia  and  .New  Zea¬ 
land,  India,  various  ports  in  the 
Orient,  and  a  service  between  ports 
in  British  Columbia  and  California. 
The  near  future  will  also  see  the. 
inauguration  of  a  new  service  be¬ 
tween  Vancouver  and  the  Fiji  Is¬ 
lands. 

Miiny  New  Roiifes. 

In  addition  to  having  steamers 
availaiile  for  any  and  every  tra<le, 
the  company  has  opened  up  many 
new  regular  trade  routes  and  ex¬ 
tended  others  already  existing.  It 
has  always  shown  itself  rearly  ta  as¬ 
sist  the  exporter  of  Canadian  goo'ls, 
one  instance  of  which  was  the  fitting 
up  of  special  vessels  for  the  carrying 
of  cattle  when  the  demand  for  ac- 
r'ommodation  was  so  stroh.g. 

Tlie  Canadian  Govemment  Mer¬ 
chant  .Marine  and  the  Canadian  Na¬ 
tional  Railways  together  offer  ship- 
[ling  facilities  which  no  other  coun¬ 
try  provides.  A  package  shipped 
from  Vancouver  on- board  a  C.G.M.M. 
ship  might  be  discharged  at  Sydney. 
N'.S.xt..  or  Auckland,  N.Z..  placed  on 
hoard  another  steamer  of  the  sai.ne 
company,  brought  back  to  Halifax 
or  Montreal,  put  on  lioard  the  Cana¬ 
dian  .National  Railways  and  returned 
to  Vancouver;  thus  making  a  circle 
of  a  large  part  of  the  world  and  be¬ 
ing  at  all  limes  carried  on  property  I 
of  the  Canadian  Governmenj. 

The  same  thing  would  lie  possible 
as  regards  the  India  and  Far  'Fast 
services  operated  from  Vancouver! 
across  tlic  Pacific.  | 


SOUTH  AFRICA 


Regular  Service  From  Montreal. 
‘S.S.  Bendu . October  Slat 


WEST  AFRICA 


New  Service  Canada  to  and  From 
West  Coast  Africa. 


FOR  RATES  AND  INFORMATION  .APPLY 


ELDER-DEMPSTER  &  CO. 

LIMITED 


133  Board  of  Trade  Building 


Montreal 


TheCollingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  G?  Steel  Ship¬ 
builders,  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collmgwood,  Ont. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


FROM  MONTREAL 
S.S.  Orari  ..  ..NoTpmlier  lOlli 
FOB 

NEW  ZEALAND  and  AUSTRALIAN  PORTS 


For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Ca  Limited 


213  Board  of  Trade  Building,  Montreal 


PLAN  LINES  OF 
CALLONPAOIFIO 


Shareholders  at  Recent  Meeting 
of  Company  Were  Told  of 
Importance  Directors  .Ai-ttach 
to  Development  of  Trade  of 
Pacific  Coast  Regions  —  Van¬ 
couver  Data  Called  For. 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


BURGLARIES  TOTAL 
'  HUGE  LOSS  IN  YEAR 


.At  the  recent  meeting  of  Euyno??. 
Wiliiy  a  I’n.,  ttio  ?■!:;!!•(  linldf  r.'i  wej'e 
told  of  tile  iinportunce  which  the  di- 
ix'Ctors  iilLich  to  lilt'  devclopnjonl  nf 
the  trade  of  the  I’acific  (oast  re¬ 
gions.  TIu'  directors  have  for  .so;ne 
time  heon  obtaining  information  and 
statistics  resarding  port  fiu  ililies  at 
V'anconver  .and  otlier  ports,  and  all 
the  hig  cities  on  tlie  I’arific  littoral 
arc  doeitly  interrstod  inth(>  com¬ 
pany's  probable  developinont.  tor 
they  recognize  tliat  it  i.s  one  of  the 
largest  in  Great  Britain,  oprrating  a 
iinml)er  of  lines  across  the  .Atlantic, 
with  agencies  in  till  parts  of  the 
world. 

'I'i'.e  strti.aics  that  have  l)ec:i  a.-ik- 


etf  for  include  the  grow  th'-oi'-tonnage  t 
ijgurcs.  Ciislpms  dnticas,  hank  clear- ; 
ing.,,  and  postal  lan'cniioa  during  the 
past  ten  ;.''ai'''.  Tin!  dirt'cior.-;  .are 
oljtainin.c,  Mieiii  in  order  to  decide 
ui)on  tile  ni  V.  lines  of  'all  and  the 
ofd.-ildislii  :eiit  of  liranch  offices.  The 
first  ol  tiie  company's  iie\v  service 
ob  e;  rgo  s.rtamers  will  leavn}  tlie  I’a- 
eiffc  eOiisi  tills  month,  and  if  theout- 
’noi;  I'j  pi-e'iiising  enough  the  service 
will  be  exien'icd  ai'.d  a  strong  at- 
(onipi  n  ade  to  .secure  a  I'crnianeni 
fo('tlioM  in  the  sbii'ping  trade  of 
those  ngions. 

Many  of  the  oilier  lug  Atlanlie 
t.lHpI'iirc  coinpauie.s  are  ri')iorted  to 
Itek'.ping  fhcaiselv e..  fully  iiiforn.- 
etl  as  to  the  developnient  of  the  I’a- 
cific  oast  ports,  and  to  l)e  cm'.si'lor- 
ini;  ilia  possibility  of  lamichi.ig  out 
in  taa.-e  waters  as  soon  as  tlie  op- 
P(.riiine  monierit  arrives.  It  was 
oonlal’utly  [n'odiitfd  .some  yeav'i 
ago  ilial  one  great  result  of  Ihceom- 
I'leiioii  of  tlic  Ranania  Cana!  won'd 
I.e  an  enormous  increase  i'l  file  sliii)- 
ning  operating  in  Paeifie  wa'ers. 
Tlie  lumerlainties  of  the  war  years 
a'ld  the  years  iinmedi.utely .  after  it 
liave  new  tieen  etoared  away,  and 
tiK''e  are  many  '  indications’ tliat  t  '^o 
preilieiinn  is  going  to  he  p.hiindantly 
pi  iCird.  Manchertcr  Giiardiau. 


S.  AFRICAN  TRADE.  . 
NOT  ENCOURAGING 


'I'he  trade  whicli  is  offering  the 
new  steamer  Calgary  which  lias  heen 
cspcciaily  luiilt  for  the  South  Afriixin 
service  nf  the  Eldcr-Dcmpster  Com¬ 
pany  between  .Montreal  St.  .John 
and  Cape  Town.  Algoa  B#.y.Hnd  Diir- 
lian,  is  not  encouraging  for  its 
maiden  voyage.  3'hp  steamer,  whieli 
left  here  last  week  was  only  about 
niie-ihird  tiiil  as  to  cargo;  Included 
in  the  cargo  will  be  three  locomo¬ 
tives  and  tliree  boilers  built  for  the 
TTiion  of  Sotitli  Africa  Railways  by 
the  .Montreal  Locomotive  AVorks. 

"South  African  merchants."  it  was 
stated  by  one  of  the  Tldi^r-’Deitipstev: 
officials,  "do  not  look  for  any  im¬ 
provement  until  well  on  in  l!i22  in 
trade  lietweon  (.'anada  and  their  own! 
country,  'i'he  explanation  as  to  this! 
slump  is  that  merchants  there,  as 
also  here,  are  over-stocked  with 
goods  that  they  bought  at  high 
prices,  and  until  they  ,gf  t  rid  of  the.ve 
stocks,  they  won't  be  huyin.g  in  any 
large  (iuanlities."  . 


Intercontinental  Transports  Limited 


TO  LIVERPOOL 

“S.S.  Lord  Dufl'eriii”  Orl  20  “S.S.  TVelland  founly”  ..Not.  17 

TO  LONDON  AND  HAVRE 

“S.S.  Hoerda” . Oct  22  “S.S.  Lisi;ar  t'ouutj”  ..Not.  12 

TO  LONDON 

“S.S.  Grey  ('ounlT"  - Not.  2 

T  NEWFOUNDLAND 
.«“S.S.  .Uaiioa”— Oct.  13.  Oct  SO.  Not.  17 
**“S.S.  .Maptedawn**— Oct.  25J,  Not.  10 

♦Passengers  and  Freight. 

** Freight  only. 

For  Freight  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

Limited 

GENERAL  AGENTS  MAIN  4710 


8.50% 

-The  Average  Rale  of 
Interest  Earned 


ill  1920  upon  our  .\<i»8otK~-mpan<s  gooil 
profItN  for  our  l*olioy-holdorM. 

ThiH  IK  One  Per  Cent.  hig:li«r  than 
the  rate  earned  by  any  A»ther  com¬ 
pany  in  C’annda,  an  shown  by  Mie 
last  report  of  Uie  Dominion  Siipcrlrt- 
Indent  of  Insurance  (The  Kliie  Hook). 
C'onie  West  With  The  romiuerciHl 
Come  West  With  the  Commercial 


J. 


W.  GLENWRIGHT, 

Managing  Director 

r.P.K.  Bldg.. 

E  DHONTON,  (ANADA. 


Merchants  Casualty  Company 


IIO.TIK  OFFICK 


10th  Floor,  Klrrtrlr  Ratinay 
Chambers,  Wliinlprs,  Man. 


Canada’s  larg:p.<(t  Aeciident  and 
Health  Company.  Our  Victory  Po¬ 
licy  pays  PCl,I.  IxnKMMTY  for 
disability  by  accident  or  aickness — 
regardless  of  whether  Policy-hold¬ 
er  Is  confined  or  non-confined  to 
house. 

Openings  for  District  Managers 
and  Agents. 


Eastern  Head  Office — Royal  Bank 
Bnlldlng,  Toronto,  Ont. 

Branch  offices  everywhere  In 
Canada. 


WASHINGTON  STRIKE 

GOOD  FOR  VANt’Ol  VER. 

Victoria.— It  is  said  to  be  an  ill- 
wind  that  blows  nobody  any  good. 
The  miners'  strike  in  the  State  of 
Washington  has  been  bringing  to  the 
coal  mines  of  Vancouver  Island  large 
orders  for  coal,  and  in  consequence 
thereof,  the  companies  are  so  busy 
that  they  are  asking  the  men  to  work 
Sundays.  Although'  4,000  miners 
are  working  in  the  Nanaimo  District, 
the  supply  of  labor  is  inadequate  for 
the  present  flurry  in  orders. 


RohlHTies  and  llnid-l  ps  t'oicrcd  by 
liisiirniicc  Total  (’l<is<*  on  Mil-  '  ' 
liitn  Dollars. 

During  the  period  covered  liy  the  i 
report  of  the  American  Insnranee 
t'ommittec  twelve  niontliH,  Scpteni-i 
her  1,  1920,  to  .August  31.  1921,  Ihej 
Insurance  Coinmittce  has  tioen  v(*ry  ; 
j  active.  The  committee,  throngli  its  | 
I  secretary,  lias  written  1.128  letters; 
j  and  opinions  in  relation  to  its  worli ' 
j  and  received  759  letters.  j 

j  Fvory  member  that  has  been  bur-  | 
I  ;ilarized  or  held  up  has  heen  w  ritten  j 
■  to  regarding  its  loss  with  a  sugges-  j 
j  tiou  that  the  policy  covering  tlie 
I  same  be'  sent  liy  registered  mail  to 
!  the  secretary  of  tlie  committee  for  in- 
!  spertion  so  that  the  committee  can 
I  advise  the  memlier  as  to  the  lialiility 
I  of  the  insurance  company.  A  nnm- 
:  tier  of  satisfactory  settlements  have 
been  hrouglit  about  between  the  eoni- 
!  panie.s  and  the  hanks  through  the  ef- 
!  forts  of  the  committee,  and  there  has 
j  not  lieen  one  case  where  the  compan- 
i  ies  liave  not  agreed  to  .settle  as  out- 
]  lined  by  the  committee,  and  in  a 
I  great  many  instances  the  companies 
I  have  construed  the  1918  form  as  the 
1920  form  at  the  request  of  the  com¬ 
mittee.  The  committee  has  receiv¬ 
ed  a  number  of  letter.s  from  tlie 
banks  appreciating  the  servic(>  that 
has  iieen  rendered  them  by  the  In¬ 
surance  Committee  in  connection 
with  their  inquiries  and  claims. 

,  During  this  period  there  have  been 
240  burglaries  and  attempted  bur¬ 
glaries  (166  successful  and  74  un- 
sticcessfnl).  with  a  loss  of  $239,087.- 
95,  and  97  hold-ups  with  a  loss  of 
$656,290.21  on  members. 

The  secretary  of  the  committee  has 


Imur 


and  Views 


CANADIANS  A 
INSURED  FOR 
HUGE  AMOUNT 


gnardf'd  tlio  deceased  partner's 
siuirc.  and  created  an  as.'-'-et  of  fixed 
(•alue  which  cannot  shrink.  Men¬ 
tioning  iho  investments  of  the  vari- 
o’ls  insurance  companies,  lie  stated 
tiuit  tlie  premiums  received  form  a 
I  trust  fund,  wliicli  aiuniintcd  to  seven 
.  liimdred  miliion  dollai’s.  and  are  in- 
I  vested  in  Government  securities, 
transportation,  industrial  and  otlier 
jenterp!  iscs.  I'he  iirospei  ity  of  Can- 
jada.  he  said,  was  told  cliiefly  in  tlie 
story  of  her 


Castle  Graham,  General  Sec¬ 
retary  Underwriters’  Associa¬ 
tion  of  the  Dominion,  States  i  <'Ttent  by  the  insurance  com- 
That  Total  Insurance  Carried  i  ‘"•^'^‘>-'''•0  to  foiiy 


ANNUAL  REPORT 
B.C.  INSURANCE 
SIfflW  INCREASE 


FURNESS  WITHY  i  CO.,  LIMITED 

(STEAMSHIP  O'W'NERS  &  AGENTS) 

BEGULAE  SERVICES  OF  MODERN  FREIGHT  STEAMERS 

—  FROM  — 

montreai. 

—  TO  — 

Mufl— London  &  Antwerp 

(From  PORTLAND,  ME,,  to  HULL— in  Winter.) 

(From  ST.  JOHN,  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 


(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(From  Montreal,  in  Summer,  St.  John,  N.B.,  in  Winter.) 
Apply  to : 

FURNESS  DTTHY  &  CO.,  LIMITED, 

8  Board  of  Trade  Riiilding  ...  MontreaL 


111  lua  ci!;pcu!tiiral  resources,; 
I  whicli  has  hecri  made  possible  to 


in 


„  1  .  w-  ^  ...  i  ''e'R.  of  their  entire  assets 

Canada  is  r  or  Over  1  wo  !  m 


in 


and  Half  Billion  Dollars. 


That  the  people  of  I'ljnada  are  in¬ 
sured  for  over  two  and  a  lialf  bil¬ 
lion  dollars,  was  the  statement  made 
hy  J.  Fastlo  (ifaham.  general  .secre¬ 
tary  of  the  Undorw'ritcrs'  .\ssociatioii 
of  (he  Doniinion,  at  the  luncheon 
hold  recently  at  Freeman's  ilot'd,  in 
connection  .with  their  Montrer.l 
branch,  Tliat  amount,  he  stated, 
would  provide  for  350.000  widows 
and  orphans  for  twenty  jears;  it 


woulcl  purcha.s'e  625.000  home.s  at  ! 
,84.00(1  each,  or  it  would  furnish  an 
education  to  over  a  million  children. 
Over  six  hundred  million  dollars 
have  been  paid  out  by  the  life  insur¬ 
ance  companies  in  ('anada.  of  wiiich 
two  himdn'd  million  dollars  wore 
paid  to  living  policy-holders  in  the 
past  ten  years,  whicli  is  actually 
Iwcniy-fivi'  millions  more  than  w.ns 


ortgage  lo.ans.  Never  in  the  his¬ 
tory  of  life  insurance  in  ('anada.  he 
concluded,  has  a  policy-holder  lost  a 
dollar  througli  the  failure  of  any  life 
insurance  company. 

To  lloM  ('onTc'iticii. 

•I  .\.  Tory,  superviror  of  (he  Sun 
l.ife  .Assurance  Company  of  ('anada, 
niade  an  earnest  apeal  for  ((nity 
among  (tie  members,  and  gave  it  as 
ills  opinion  that  tlie  rnderwriters’ 
.Association. .should  develop  into  (ho 
larges(  in  the  Doipinion.  for  the  rea¬ 
son  (lull  the 'work  of  (he  agents  took 
ndividual. 
anil  helped  educate  the  masses  iis  to 
(he  houefits  of  insurance.  Tlie  as¬ 
sociation  also  desired,  lie  said,  to 
work  in  harmony  with  the  i'rench 
companies.'' and  in  order  to  further 
tliat  end  n  .convention  would  sltorlly 
meet  i(’  Quebec  City,  when  all  the 
addresses  will  he  delivered  in  the 


Is  For  1920  ard  Shows  Further 
Increase  in  Number  of  Fire 
Insurance  Companies  —  Total 
Was  132.  of  Which  All  Except 
Two  Hold  Dominion  Licenses, 


heavy  war  and  inlluenza  claims.  Mr. 
likewise  written  t(*  all  non-member  j  also  stated  that  over  a  thou- 


...  ,  I'reneh  language.  Next  year  it  is 

paid  in  (loatli  losses,  despite  the  ;  proposed  to  hold  a  number  of  con¬ 
ventions  all  over  the  Dominion. 


banks  pointing  out  to  them  the  ad 
vantages  they  will  enjoy  by  becoming 
members  of  the  American  Bankers’ 
Association,  and  advising  them  of  the 
services  that  your  committee  may 
perform  for  them  in  the  adjustment 
of  claims  and  advice  as  to  policies. 
Through  the  efforts  of  the  commit¬ 
tee  a  number  of  these  banks  have 
joined  the  Association. 

There  have  been  79  burglaries  and 
attempted  burglaries  (54  successful 
and  25  unsuccessful)  with  a  loss  of 
$48,658.60  and  39  hold-ups  with  a 
loss  of  $280,462.62  on  non-members. 


sand  per.sons  every  day  take  out 
policies,  and  that  the  total  yearly 
amount  Yvould  provide  an  income  of 
one  hundred  dollars  a  month  for  fif¬ 
teen  years  to  fifty  thoiisdnd  families. 

Establishes  t'redit. 

The  speaker  gave  It  as  his  opinion 
that  seventy-nine  per  cent,  of  all 
business  failures  in  Canada  last  year 
were  due  to  personal  causes,  and 
suggested  that  life  insurance  would 
have  savf’d  many  of  them  from  fail¬ 
ure.  on  the  score  that  life  insurance 
established  credit,  furnished  ready  . 
cash  to  pay  off  indebtedness,  safe-  *  - 


IIEAVV  IXt’REASK 

IN  rOl.K'Y  I.OANS. 


The  (entli  annual  report  of  the 
.‘Superintendent  of  Insurance  for  the 
Province  of  British  ('olunihia  for 
1921,  being  luisiuess  transacted  in 
1920.  is  recently  from  the  press  of 
the  King’s  Printer.  Victoria.  The 
report  is  addressed  to  the  Honour-  ^ 
able  .1.  \V.  do  B.  Farris,  Attorney- 
General.  and  is  issued  hy  H,  G.  Gar¬ 
rett,  Kuperintendent  of  Insurance. 
Air.  Garrett  was  succeeded  as  super¬ 
intendent  on  .’uly  ls(  by  .1.  P.  Dough¬ 
erty,  (he  well-know Ti  insurance  un¬ 
derwriter  of  A'ancouver.  However, 
Mr.  Garrett  will  still  continue  his 
association  with  the  insurance  de¬ 
partment  ns  deiuity  superintendent,  in 
addition  to  his  present  duties  as  Re¬ 
gistrar  of  Joint  Stock  <  ompanies.  j 
The  report  is  of  ciYiisiderable  in- 
tere.st  to  the  business  interests  and 
of  special  value  to  those  engaged  in  i 
the  insurance  business.  The  year 
192(1  closed*  with  a  further  increase 
in  the  number  of  campanies  licensed 
under  this  .Act  for  fire  insurance. 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 


Z  tslnrss  men  us  the  Canadian  Paelfir,  where  possible,  for  triTSl, 
Rrfrilghl,  for  hotel  comforl.  for  prompt  despatch  and  dcllrerj 
(eftgrants.  There  la  00  blgber  standard  of  serrlea. 


I  or  Information  regarding  ralonUstI.an  and  busine.ss  and  Iniustrlil 
openings  In  all  parts  of  Canada,  addreaj  Chief  CanimlislDacr  of 
loloDlza(on  audDerelopment,  .Hoitrsal. 


CANADIAN  PACIFIC 


Diiriiig  tlie  first  half  of  the  cur-  1 
rent' calendar  year,  the  policy  loans  I 
inadQ  hy  life  insur.nncc  companies  I 

iimounted  to  $10,661,220.  as  compared  I  British  Crown  Assurance  ('orpora- 
v.itli  ?6.6fi2,033  for  ihe  same  period  tion,  Limited  (a  reorganization  of  a 
of  1920.^  In  1921  repayments  on  |  company  of  a  similar  name  previous- 
loans  hiiveso  far  increased  10  per .  ly  licensed  under  the  'Act);  The 
cent.-  over  those  of  1920.  On  June  '  British  General  Insurance  Company, 
30  la.st  thfc  short-term  deposits  oflf.imited;  Essex  &  Suffolk  Equitabie 
loan  .and  trust  companies  amounted  '  Insurance  Society.  Limited;  Motor 
to  $34,009,000,  or  a  million  less  than  ;  Union  Insurance  Company,  Limited; 
as  ou  December  30.  1920.  |  Railway  Passengers  Assurance  Com¬ 


pany:  Royal  Scottish  ■  Insurance 
Company.  Limited:  and  The  Traders 
&  General  Insurance  Association. 
Limited. 

The  Canadian  companies  were:  — 
Canada  Security  Assurance  Co..  Can¬ 
adian  Indemnity  Co.,  and  Pacific 
Marine  Insurance  Company,  holding 
Dominion  charters,  and  the  Union 
The  total  was  132,  of  which  all  ex- '  F'ire  and  Casualty  Company  and  the 
cept  two  also  hold  Dominion  li-  Wawanesa  Mutual  Insurance  Com- 
censes.  j  pany,  being  Provincial  incorpora- 

Nev,  British  Companies.  tions.  The  Canada  Security  Assiir- 

The  new  British  companies  were  :  '  'met'  Company  was  a  reorganization 


of  an  Alberta  company  of  the  same 
name.  The  two  i  Provincial  com¬ 
panies  as'c  not  licensed  by  the  Do¬ 
minion.  •  •  ' 

Three  new  companies  "came  from 
the  I'nitod  States',  n.itnely:  Caledon^ 
ian  American  Insurance  Company. 
Columbia  Insurance  Company,  and 
The  Sterlinj?  Fire  Insurance  Com¬ 


pany  of  Indiana.  C.S.A. 

Fight  of  the  companies  licensed 
under  this  Act.  in  1929  were  already 
licensed  under  the  “Insurance  AcC** 


AERIAL  TRAMWAY  FOR  .MINE. 

Vancouver.  —  Liberator  MintOdt 
Company  is  ercctin;  an  .aerial  tram¬ 
way  over  3,1  99  feet  long,  at  Emanci¬ 
pation  Mine,  near  Hope,  from  whieh 
were  shipped  to  the  Taconie  smelter 
120  tons  of  gold  ore.  netting  a  're¬ 
turn  of  $37,000, 


I  Saw  It  In 
She  Jffnanrtal  Simtrs 

Montreal  CANADA  Toronto 
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DIVIDEND  NOTICES,  ETC. 


E 


Tte  Mants  Bank  of  Gaaaiia 


^?7.°7°5Fluctuations  of  Active  listed  Securities 


QIARTKKM  DIVII»KM» 

A  Dividend  of  THREE  PER  CENT. 


for  the  Ctirrent  Quarter.  he1n«  at  the 
rate  of  TWELVE  PER  CENT,  per 
annum  upon  the  Paid  tip  Capital 
Stock  of  the  Bank,  has  been  declared 
payable  on  1st  .November  ne.vt  to 
Shareholder.^  of  record  on  the  cven- 
in?  of  loth  October. 

By  order  of  the  Board. 

D.  C.  MACAROW, 

General  Manascr. 
^lontreal.  4lh  October.  lOlM. 


To  Current  Financial  Literature 
Department 

E.ioh  vrrek  THK  FIIVANCIAI,  TIMES 
In  tbiH  eolamii  u  ll»t  oi 
timely  booli-M  nii.l  pumplilot!.  pub  Isb- 
cij  by  reputable  baukloK  and  Broker- 
ngc  nriu*  foi  distribution  nmonc ;  n  .  n  e.  ! 

Ibeir  ctlenth  neuders  of  THE  ;  Aoitibl  P.  A  P.  Co . | 

Kl.tiAXCIAl,  TIMES  nrc  invited  te  j  Do.  pld 


Friday 


High  I  Low 


Eii*S«?rr7i*  Ames  Holden  pfd . 

blA.AACIAI.  TH.MES  for  nny  eopie..  in! 

which  they  may  be  tntcrcbtcd  The  i  ASJ^StoS  CorporntioTt. 

piilili.'Utlonn  will  be  nent  promptly  Do.  pfd . . 

olther  b.v  the  tirmi.  nffcrlng  them  for  .\I  lantic  Suear 

dintributlen  or  by  THE  FINANCIAL  I  h„1I  . . 

TIMES.  I’leane  audrena  ull  coi 
mnnleiitiona  to 

LITER.ATT  RE  DEPARTMENT, 

THE  FINANCIAL  TIMES, 

MONTREAL.  UVE. 


Nova  Scotia  Steel  &  Coal  Co. 

LI.MITKD. 


B.  E .Steel. 

Do.  2nd  pfd . 

Brazilian  T.  L.  &  P . 

Brompton . 


DIVIDEND  NOTICF.. 

A  dividend  of  tun  per  cent.  (Zf'r)  on 
tlic  preferred  stork  of  ttie  t'onipany 
bai.  been  declared,  payable  .,n  the 
t.'ilh  Oetober.  1021.  to  .shareiwilrler.s  of 
record  at  ttie  .•lo.se  f»f  business  on 
September  SOth,  1021.  Thi  books  will 
he  closed  from  the  first  to  the  ;lf- 
feenth  of  October,  both  days  inclu¬ 
sive. 

By  order  of  the  K«aid 

THOMAS  <',RKF.\'. 

(’a  .shier. 

New  Ola.saow,  Nova  ttcotia,  Sepfemher 
27.  1021. 


Howard  Smith  Paper  Mills  Limited 


IHVIDEJfD  >0TI(K. 

Notice  i.s  hereby  siveii  that  a  divi¬ 
dend  of  2%  on  the  I'ommon  Stock, 
and  on  the  Preferred  Stock  of 
the  Howard  Smith  Paper  !Mills,  Lim¬ 
ited,  has  been  declared  for  the  quar¬ 
ter  nedinc  the  .30lh  day  of  Septem¬ 
ber.  1'>21.  payable  on  the  20th  u'ayof 
October,  to  Shareholders  of  rocord 
at  the  close  of  bn.«inc.s.s  on  the  10th 
day  of  October,  1021. 

By  order  of  the  Board. 

HAROLD  CRABTREE, 

Secretary. 

Montreal.  September  2<)th,  1021. 


THE  CLIFTON  COMPANY 

Limited. 


IHVIDEXB  .\o.  2. 


CAN.VDIAN  TRADE  OPPOUTL'.NT- i  ^  - , - ;  ; . 

TtE..s  i.N  THE  CAUIBBE.AN— Thu  1  t  on-  Car  &  roundry  pfd . 

booklet  is  Issued  by  the  I-’orelcn  :  Canada  Cement  Co . . . 

Trade  Department  of  The  Royal  Bank]  Pb,  nfri 

of  Canada  and  covers  in  an  exhaus-  |  p  V  . 

live  manner  biislnes.s  opportunities  in  '  '  nnvericrs . 

the  West  Indies  and  in  Central  and  i  t  an.  t  ottons  pfd . 

South  America  lor  the  Canadian  ex-  Canada  Gen.  Electric .  .... 

porter.  The  book  should  also  be !  Steamsbin  I  inos . 

valuable  for  reference  regardln*  local  i Lines . 

currencies,  p-^la^re  and  cable  rales,  i  tJO.  pid,^ . 

customs  tariffs,  etc.,  in  tlie  West  |  C.arriagc  Factories . 

Indies.  _ _  |  Con.  Afining  &  Smelting . 

BRITISH  EMPIRE  PR^FEUEN- I  "'7^  Fly . 

TIAL  TARIFF.^  AND  THEIR  RELA- i  L)(«l»nion  Bridge . 

Tio.v  TO  CAN.VDI.4N  TRADE  (Re- '  Dominion  Canners . 

vjsed,  September.  1920)— A  booklet  |  f)om.  Glass  com 

for  Canadian  exporters.  It  con- ;  _,«■■■■■  •. . 

tain.s  the  latest  information  pro- '  Corporation . 

curable  to  the  tariffs  of  Great  Brit-  Do.  pfd . _ . 

•  in,  the  British  West  Indies,  New  ,  Dominion  Iron  pfrl 
Zealand  and  South  Africa.  This  book-  i  nominioo  Tevtile 

Jet  i.s  la,sued  by  the  Foreign  Traae  . 

Department.  The  Royal  Bank  of  Can-  i  f-akc  ol  the  Woods  Milling  xd . 

■da.  Laurentide . 

-  j  Lyall  Constmetinn  Co . 

■v.  MAT  WK  can  do  FOR  Yof  .  — j  Macdonald  Co. . 

This  booklet  describes  fb«  many  van-  ,  vin,,l„  i  Milling  ,,f,l  . 

eties  <.f  service  rendered  by  the  Royal  ,  l',  ,7,  '‘"“''P  P'<‘ . 

any.  including  K>.erutoi  - j  nlontrcal  1  ower  l-ons . 
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Tru.st  Company . . .  .  . 

ship,  administration  of  c.etates  under  1  Mont.  Tram 
•oil  form.s  of  tru.st.  man.acrement  of  in- i  Xqfjonal  Breworiee 

- - - -  - 1  pstatp  -•*  .s-  .  . 


vestment? 


real 


etc., 


safe  custody  of  securities.  Ask  any 
offire  of  the  Company  for  a  copy. 


y-Vsj 
81Jv| 
130 
52' 7' 


95-';! 

S4H 

1.30  ! 
.v>T. : 


Montreal  Unlisted  Market 


(Furnished  by  Balfour,  White  ft  Co.) 


Ontario  St  (tel  Products. 
Ottawa  L.  H.  &  P.  Co. 
Penmans  Limited  .... 

Price  Bms . 

(Quebec  Kailwav . 

Riordon  P.  ft  P.  Co . . . . 


51' 2l  51 '.1.' 


-Notice  it;  hereby  given  that  a  divi¬ 
dend  of  five  per  cent,  on  the  capital 
stock  of  this  Company  has  been  de- 
eliired  payable  .November  1st.  1921, 
to  the  shareholders  of  record  at  the 
close  of  business  October  20tti,  1921. 

By  order  of  the  Board. 

W.  K.  ERASER, 

Secretary. 


The  Steel  Company  of 
Canada,  Limited 


ORUINARV  DIVIDEND  NO.  I». 

.N'pticc  is  Iicrcby  given  that  a  divi¬ 
dend  of  one  and  tbree-quurter.s  per 
cent.  or.  lb'  issued  and  fully  paid 

Ordinary  Shares  of  the  Company  ha.s 
been  declared  for  the  quarter  ending 
fieptemher  2aib.  1921. 

I'REKIiRliNt  E  DIVIDEND  NO.  II. 

Notice  is  also  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
ccin.  on  the  is.'-ued  and  fiHl.v  paid 

I’leference  Share.s  of  the  Company  has 
been  declared  for  the  quarter  ending 
Septeniber  2'u!i.  1921. 

The  above  dividends  are  payable 
No\eiiil,ei  1st  1921.  I--  sltnrrli-.ld-  i  s  of 
leeord  at  i  lose  of  bu.siness  (Jetober 
3  0th.  tfl'fi. 

Bv  older  of  the  Board, 

H.  H  CH.V.MP. 

Ticas-urer. 


Toronto,  ficloiier  .Stb.  1921. 
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171 

171 

171 

171 

. 1 

5’2 

50 

52 

52 

52 

(»5 

52 

. 

. 

<'fc5)  'J 
100 

. 

.36 

30 

. 

. i 

’24 '2 

24 

24>.4 

•24'; 

24'* 

23; 

25’ 7 

2.5 

2.5?; 

3 

2.> 

104 

104 

i04 

103'  / 

105' 2 

104' ft 

10.5 

10.5 

106 

10.5 

. 

S.W'ft 

.5.5'  ft 

66 

i’.(i 

66'; 

66 

68 

68 

67'; 

67 

»’><  *  2 
93 

57 

58? -4 

. 

.58 

57 ' ; 

58'* 

5S 

6H*4 

5«  1 

5^ 

fl  i 

. 

71 

41 

. 

38 

38 

. 

38 

.’{8 

.  .. 

.37 

:i7 

37 'ft 

. 

so 

80 

NEW  YORK  STOCK  FLUCTUATIONS 


(Furnlahed  by  Sheaison-Hanrmil!  ft  Co.) 


THE  CANADIAN  CONVERTERS' 
COMPANY  LIMITED 


1114  IDEM)  NDTIt  E. 


Notice  is  hereby  given  tliai  a  Divi¬ 
dend  of  One  nnd  Three-quarters 
(1%0^)  Per  Cent,  has  been  d,'Clarcd  on 
the  Cnpit.ll  Mock  of  this  Company  for 
the  quarter  ending  31st  October.  1921, 
payable  t.Mh  Noyenih.-’i-.  1921.  to 
Shn rehold'i's  cf  R#rord  at  the  cl'-se  of 
husme.ss  .31st  Oetfdrer,  1921. 

By  Older  of  the  Board. 

THOS.  M.  B.VRUINCTON.. 

ttecrotary-Ti  easurrr. 
Montreal.  Itth  <Xtoher.  1921. 


STANDARD  OIL  STOCKS. 

(Specially  furnt.,^hed  b.v  Jenk.- 


Gwynne  &  Co.) 


Bid  A.-^ked 


fnited  >;igai  .Stoles.  Can. 

Pf.  29  liOf-  in  ar . 

Do.  <  unnc'U 


.  t  .fit  \*.V. 
1.1.', 


1  W'estern  tir>H:rrA  7^7  T*ief. 

1  V  d  U'*'.;. . 

■f. 

”  ’  J 

Western  Quebec  Power, 

UAtnnir.n . 

10 

U  1 

!? 

Wb.'ilen  T’ulp  Paper 

in  arrears  .... 

- 

1 

I><*.  Uommon . 

5 

Winnipeg  lilectriv  T' ; 

Pf. 

^  9  1  . 

71 

0 

niVIDF.NDS  DF.CI.ARIin. 

1 

D'.IP  Te;.D|e  Pfll.t", 

<  ».’t  . 

i:. 

Bent 

■tOi 

I.a  Banqiie  Nal  .  .-'t 

Nov. 

2 

<  h't. 

1-. 

Bell  Ta|*nhnne  ..  .2 

Ocl. 

15 

Sept 

so ' 

Hillrrest  Collifrioa 

<'oni . 1  'i 

Dot- 

ir, 

.Bept 

20 

Do.  Pfd . I»4 

<)c‘. 

1,'. 

Bept 

20) 

Car.  ‘  '  uiieni .  ,  .  .  1 

Oct. 

ir. 

Sept 

a" ! 

Permani* . 1 

Nov 

i;; 

Nov. 

.1 

Turketts  T‘»b . 1 

(h't. 

i."> 

Sept 

SO 

Do.  Pfd . 1  '* 

cut. 

u 

Sept 

211 

Mont  Telegraph  .2 

(U't 

1.'. 

Sept 

.so 

Steel  f'fd.  .  •  1 

Nov 

1 

Oft, 

ir. 

Fual  Pfd.  ...1% 

Nov. 

1 

Oel. 

.St.uth.  UrtP.  Power 

1 

Co.  Pfd . t’s 

1  )et. 

i:. 

Bept 

20 

1 —  Ariglo-.\nor  Oil  ... 

2 —  -Vtiantic  Refin.  (’om  . 

.3—  Do.  Pref.  .  .  .  .  .  , 

•I — Buckeye  Pipe  I.in,- 

5 — Etirokii  Pip’  l.ine  ... 
a- — Illinois  Pipe  l.ine  ... 
7- — Indiana  I’ipe  Dine 
,S — National  Tran.sit  .  .  . 

9 — New  Vork  Tran.'tt... 
lu.-.Xorthern  Pipe  l.ine  . 

1 1 —  Oliio  Oil . 

12 —  Pratrie  oil  and  lia.s.. 

13 —  Pratrie  Pipe  Dine  .... 

14 —  Southern  Pipe  l.ine  . 

1.", — .South.  Penn  Oil  .  .  .  . 
Ifi — Standard  Oil  e>f  Cal.  ,. 
17—  Dei.  ind . 

15 —  Do  N..I.  Com . 

J9 —  Do.  N..I  .  Pref 

211  _  ixi.  N.V . 

*1 — Union  Tank  Car  Com. 
•  2—  Do.  Pref . 

23 —  V.aruum  ••il . 

24 —  Imperial  oil.  Dtd . 

25 —  internat.  Pete  Com.  . 


Nov. 

Ocl 

Oct. 

Nov 


I  SS 


93 


Sit 


74>»  74 

l.-,0  1.53 

tost,  tin 
330  ’  ,740 


ss 


15 '4  15»4 


otandarel  Bank  ...3* 

Mow'd  .Smillt.  Com. 2 

Do.  Pfd . 2 

Imperial  Bank  ...  3 
•VS  Steel  &  Coal 

Pfd . 2 

j-rani.-b  River  Ce, m  l  ", 

Do.  Pfd . 1*1 

.Maple  t.eaf  itill- 

injf  . Y)ct. 

T>o.  I’f(i . Oot. 

f4f  i'an,  roni.l"*  V«'v. 
Do.  Pfd.  ..  .1*4  Nov. 

Kaministiquia  .  2  Nov. 

.Mercltant.T  Bank  i,f 

Can.ada . 2  Nov 

Can.  Conv.  Cl,..  I.td.l  *4  N'o\'. 


20  Oct  to 
20  Oct.  to  , 
1  Oct.  17! 


Del.  1.)  Sept  30  i 
Dct.  15  Oct  S 
Oct.  15  Oct.  Hi 


IS  Oct. 
IS  Oct. 
1  Oct. 
1  Oct 
15  Oct. 


1  Oct.  t.'il 
15  Oct.  31  ' 


NE44'  VORK  E.VCHANGE  HATF.S. 

Thursday,  (lelober  fitb 
Friday.  ()c4ob<‘r  7th 
.Saturday.  Octeiber  8th 
M,,nda>',  Octe,ber  lotti 
Tuesday.  October  ttth 
Wednesda.v,  Oi-tober  12 


1  (tee,  ! 

9  31  32c,J.  ' 
9  15  I  ftc/,  I 
9  4  7  (1139  ■ 
'•  9  1  «ey, 

9  1,1 d'e 


BOSTON  &  MONTANA 


Dr,  WALTER  lIVKVEV  WEEB,  for  Iweiify 
jrars  riilttHl  Sfafrs  Gnvomnrnt  gPologlM, 
Mi.Ts;  “The  ronipanjN  plans  serm  jnsflHrd 
hj  Hip  ibpIs.  TIip  managpmdil  is  rnmpp'PBl  and 

dPMTTins  «f  high  pr.iisp." 

Ofhpr  prnially  pmInPtil  mininc  aulliurifips  rpuard 
KOSTON  &  MONTANA  as  a  spcnnd  .VN.Al'ONDA 
in  the  miUting, 


With  fhp  biff  tpill  now  rpad.v  ft*  upprnfp,  thp  stork 
of  RO.STON  k  .MONTANA  l«  rprording  dally  ad* 
tanpps  in  a  i'Tj  aptlip  markPt,  and  should  soon 
moTp  to  IptpIs  inoH'  in  line  wMh  artnal  Taliifs. 


Phone  or  Wire  Your  Orders 

HAMILTON  B.  WILLS  &  CO.,  LIMITED 


roundPii  IS04  Investment  Seenrltle#. 

Membera  Standard  Stoek  Exehnnae. 

WILLS  BUILDING,  90  BAY  ST.,  TORONTO 

Telegbonei  .Adel,  36tin. 

Nine  Brunch  ttffleee.  Direct  Private  WIrea. 


Allls-Chalmer.s  . 

Am.  Agri.  Chemical  .. 

Am.  Beet  Sugar . 

Am.  Bo.«ti  Magneto  ... 

Am.  Can . 

Am.  Car  ft  F . 

•Vin.  Cotton  Oil  . 

Am.  Hide  ft  Leather  .. 

Do.  pfd . 

Am.  Inter.  Corp . 

Am.  Locomotive  . 

Ant.  Smelting . 

Am.  Steel  Foundries  . 

Avn.  .Sugar . 

.Am.  Siimat.  Tob . 

Am.  Tel.  ft  Tel . 

Am.  Woollen . 

Anaconda  Copper  ...  . 

.Atchison  . 

Atlantic  G.  ft.  W.  I.  ... 

Baldwin  Lore . 

Balt  ft  Ohio . 

Rethleiiem  Steel  (B.) 

Brook l>n  R.T  . 

California  Petrol . 

Canadian  Pacific  ...  . 

Central  Leather  . 

Cerro  de  Paeco . 

chandler  Motors  .  ... 
Chicago  M.  A  St.  P.  . . 

('hicago  Rock  Is . 

Chile  C.'oppcr  Co . 

Chino  (’opper . 

Continental  Can . 

Corn  Products . 

Criii  ilile  steel  . 

Cuba  t'ane  .sttigar . 

Coliiinhia  tia.s  ...  . 

kindpoit  I . 

Kri-  Railroad  Ist  Pref. 
I'amous  Players  .  ... 

I'recp,irt  Texas  . 

General  Electric . . 

General  Motors . 

Goodrich  . 

Grest  Northern  Pfd.  .. 
Great  .Northern  Ore.  ... 

<;ulf  States  Steel  . 

Mask,  ft  Bar  . 

In.'piiation  Copper  .... 
Internat  Harv.  N..!.... 
International  Niokel  . 
Int.  Mere,  Marine  .... 

Do  Pfd . 

Internat,  Paper  . 

Kansas  C.  Smith . 

Kelly  .Springfield  . 

Kenn»cott  Copper  . 

Keystone  Tire  ft  K.  ... 
Lackawanna  Steel  ..... 

Lehigh  Valley . 

Mexican  Petrol  . 

.Miami  Copper  . 

Midvale  Steel  . 

>r  S.  )’.  and  .s.  S.  M.  .. 
Mls.«0url  K.  nnd  T.  ... 

Miasourl  Pacific . 

Nevada  Consol  Cop.  ... 

.Vew  Haven  . 

.Northern  Pacific  . 

Pan.  Amer.  Petrol  . 

Pennsj-Ivania  R.K . 

I'ere  Marquette . 

Pierce  on  . 

Piinta  Sugar  . 

Pierce  Arrow  . 

Pilt.sburg  Coal . 

Pressed  Steel  Car  . 

Ray  Con.  Copper . 

Reading  . 

Republic  Iron  ft  S . 

Royal  Dutch  . 

St.  Louis  ft  S-F . 

Sinclair  Consolidated  ., 

Southern  Pacific  . . 

Southern  Railway  . 

Stromberg  Cr . . 

Studehaker  . 

Superior  Steel  . 

Texas  fill  . 

Texas  Pacific  . 

Tobacco  Prod.  Co . 

L’nior  Pacific  . 

United  Retail  Stores  ... 
US.  Indust,  .Alcohol  .... 

US.  Rubber . 

US.  Steel  . 

Do.  pfd . 

Utah  Copper . 

Vanadium . 

Westinghouse . 

IVhite  Motor . 

Willys-Overland  . 

Wilson  Packing  Co . 


•let. 

Close 


Oct.  12 
Close 
33  Ti 


Ve| 

Change 


34 


26’4a 


19 

IU'4 


24’i 

.53-, 


89>.. 
3s  i; 
-'4  1* 
54  »* 
SOD 


71  ■'i 

4IG4 

s'i-v. 


M'7', 


AO'i 

sety 

25  ■« 
AH'* 
.9  7»* 

54 


3K', 

113’, 


ID’, 

112D 


29 

tfSi 


IS 


32', 


1  2’« 

2.5S 


STANDARD  MINING  aVOTATIONS. 

The  .standard  .Mining  Exchange  re¬ 
ports  the  following  quotations  at  the 
close  yeaterday; — 

Stocks.  Ask 

Gold. 

Atlas .  15 

Apex 


Bid 


9  '4 
at) 
61’i 


+  'i 


.56** 


5SS, 

14'a 


71',i 

28 

39 


Ml 

31 

7.3", 

37 


35', 


14 


I5'i 
47S 
35  \ 
II  »» 
29 


40 

."><  '* 

_ 

i"'* 

2t\ 

'  kt  " 

■  ioo* 

1 

tot. 

40  ij, 

11  s 

— ~ 

’  0, 

1  ( 

1  1  V, 

r 

T.l'- 

— 

1 

41  'i 

41  «(, 

— 

Vi 

2fi', 

3)1 '* 

20 

lO'i 

— 

',4 

27  U 

•’7 

11 

h 

,  , 

.20 

■  ’.is '  ■ 

5  b  4* 

— 

1.2*1. 

71  •» 

‘  iii’. 

_*  * 

H 

.',1 

.•u>. 

-k 

H 

4.".', 

47 

l*.i 

22  '* 

22  '• 

201, 

21  >4 

1 

TSOi, 

7R\ 

--L. 

H 

20  »» 

20', 

'4 

. . 

20 'i 

72’. 

70V 

20  0* 

.27 

2S’, 

4 

iii 

2:* 

23'l< 

-F 

H 

*3 '4 

(14 1; 

4- 

H 

121 

121 

Vft 

.',1 

50', 

Vi 

44 

44.54 

-P 

42 

7S'4 

4S 

70'i 

4 

1 1  0 

1 1 0  >4 

a  2 

52', 

■k 

1V4 

20', 

2  O'* 

— 

•4 

(4 

Dome  Kxicn.sion . 

1 )(  me  I ,ake . 

Dome  Mine.s . 

Gttid  Reef . 

Mollinger . 

Miinton . 

Inspiration . 

Kcora . 

Kirkland  Lake . 

McIntyre . 

Moneta  . .  .  .  . . 

Newray . . . 

.s'.  Keoia . 

Pore.  V.N.T . 

Porcupine  Clown . 

Porcupine  Imperial  ..  .. 

Pore.  Tisdale . 

ITe.ston . . 

Schiiinaelier  ..  ..  ..  ,. 
Terk-Hughes  ..  ,,  .. 

Thomp.«on-Kri.st  . . 

W  Dome  Con . .. 

Wc.st  Tree . . 

Silver. 

Adanac . . 

B.a i1e\ . ,... 

Beaver . 

t'onlagaa . 

Crown  Re.serve  ..  ..  .. 

Gifford . 

Gt.  Northern . 

Harg!a\es . 

La  Ro.se .  . 

McKinley-Darragh  ..  .. 

Mining  Corp . 

N'ipissing . 

Ophir . 

I’«|erson  Lake . 

Silver  Leaf . 

Timiskaming . 

Trethewey  .  .  . 

Mlarelleeeous. 

Ajax . 

I'iiiieka . 

Rock  wood  Oit . 

The  Petrol . 

Vai'uum  G.as . 

Both  well . 


f,3 


194 

12 


im 

1 


15 

1 


in 

H 


129, 

58S 


110 

669 


«'4 

1 


E.\<  R  ANGE  KATE.S. 

Tire  out.standins  development  in 
the  foroigtt  exchange  .situation  is  the 
sharp  decline  in  German  marks, 
which  ha\e  droped  to  a  new  low,  at 
.067(1  in  New  5’ork. 

In  I.ondon,  marks  to-day  wore 
quoted  at  540  .M.  to  the  pound  sterl¬ 
ing.  ('ahle  advices  are  to  the  ef¬ 
fect  that  the  break  in  marks  is  due 
to  the  decision  of  the  I.eagtie  of  N’ii- 
tions  on  the  Silesian  question. 

-Foreign  exchange  quotations  in 
New  T’ork  and  Montreal  are  as  fol¬ 
lows  ; —  Nr,n-  Vork  MontriHl 

I frnmi’ci  Y  Hill**"  TM'iriHTM! 


rr<»Ti‘*h  finni'M 
Ii^lulan  ffRnuv 
SwiRM  francs. 
Ielr»»  .... 
('tulUiurs  .  .  . 
IV-MotRs  ,  ;  . 

Marks.  .  • 


'r7wi 

.h7**?* 

.IMlOd 

.<1417 


4.11*'* 

,fi7K.'* 

.<Y770 

.«IIM 

..’KL'iX 


•  I.N.IT 
.W7I 


,14-*. 


.  1 1' 


PRICES  TORONTO  STOCKS. 


;  Amc:  < 'yan . 

IV..  Praf . 

Barcf  1c,n» 

,  n,  II  Telephone  . 

.  Burt.  r.  I 

I  Do.  Pref . 

I  Canada  Bread,  c. 

;  Do.  Pref . 

'  )'an.  Gen.  IClcy. 

(  Do.  Pref . 

i  Can.  Salt . 

,  City  Dairy  .  .  .  . 

Do.  f’ref . 

;  Cqalagas  •  ■  •  ■ 

'  Con.  Gas . 

I  Crown  Reserve.. 

'  C.'ow's  Nest . .  .  . 

Dome . 

La  Rose . 

Maple  Leaf  .  .  .  . 

Do.  Pref . 

;  Monarch . 

I  Do.  Pfd . 

I  Nipissing  Miner 

N.8.  .sitcel . 

Ont.  S  P  .... 

I>o.  I’ref . 

P.vcific  Burt,  c.  .. 

Do.  Pref . 

Provincial  Paper 

Do.  Pref . 

Ro, 


.ogers  . 
Do.  pref. 


Sawyer  Meeeey 
Do.  Pref . 


Asked 

Bid 

25 

45 

4  '* 

‘o?; 

104>4 

OO'i 

07 

102 

101 

25 

24  Mi 

87'» 

86 

02'* 

02*4 

04'- 

94 

75  * 

<5 

75 

85 

1  !  fi5 

1.55 

67 

66 

12's 

50 

46V4 

2I0O  2025 

.36 

25 

116 

112 

07 

60 

80 

501 

:6.i 

26 

52', 

.50 

52 

30 

37 

75 

72 

00 

82 

55 

78 

76 

12 

29 

157 


Voronto  Railway  .,  .. 

Tui,ketts . 

Twin  City . 

^  Ileaka. 

Commerce . 

Montreal . 

Loan,  Trael,  Kte. 

Landed  Bank  . 

TorOatn  Gen.  Trusts  .  ...  1*9 
Beada. 

Ames-Molden  .  99 

Penmans .  8« 

Dom.  Canners  . 

Dorn.  Iron . 

Que.  L.H.P .  hi 

Steel  of  Canada  . .  . .  ^  . 


18* 

209', 


87 

86 

81 

62 

93 'ft 


ivew  YORK  CURB 

Btorka. 

Boone . 

Boaton  and  .Montana  . . . 

Carb.  .Syndicate . 

Cities  Service  iv>m.  ..  . 

Do.  B.  T.  Shares . 

Elk  Basin . 

Gillette . .  ..  , 

Inter.  Pete . 

McNaenanera . 

North  Amer.  Pulp  . 

Peerless . 

Perfection  Tire . 

.Slnrms . . 

.Skelly  Oil . 

.Standard  Oil  of  Ind.  .. 
U.S.  Light  and  Heat  . .  . 

U.P.  Ship.  Corp . . 

U.S.  Steamships  .. 


PRICES. 

Bid  Asked 

.  25  30 

1  ki  I  8-16 
% 


156 
17 '’4 


1.51 
ISiJs 
14 
2'* 
39>9 
.  .  65 


158 

ISti 

1.53 

15«4 

15 


3 


SMALLER  NET  EARNINGS 
BY  CANADIAN  FORD  CO. ' 

.  Ont.— On  a  production  of  16 
per  cent,  fewer  cars  Ford  Motor  Co.  i 
of  Canada,  Limited,  netted  nearly  56 
per  cent.  les.s  per  ear  annual  re-  I 
ports  show.  For  the  fiscal  year  I 
ended  .July  .31.  1!)21,  the  company, 
produced  46,S32  cars  and  made  net  ! 
profits  of  $2,368,467,  while  for  the  i 
preceding  fiscal  year  55.616  cars; 
were  turned  out  and  net  profits  were  , 
$5,664,834.  Thus  the  per  car  net  for 


744i 


6’+ 

74 '.is 

1  s  1  7-16 

IT  19 

39  32 


The  fiscal  year  just  reported  is 
also  the  first  in  which  net  profits  j 
have  not  shown  a  gain  over  prered- ' 
ing  periods,  net  falling  from  $4,636.- 
243  for  12  months  ended  .luly  31, 

1920,  to  $2,352,629  for  the  year  clos¬ 
ed  July  31,  1921.  Surplus,  how¬ 
ever,  increased  $1,300,000  over  last 
year  and  shows  a  continuous  In- ' 
crease  since  1917.  The  following  ! 
table  shows  the  five-year  trend  of  : 
these  items  and  scales  and  produc-  j 
tion  for  1919-20  and  1920-21: 

Fiscal 

Year  | 

July  Net 

31.  Earnings.  Surplus.  Sales 

1921.  $2,362,629  $9,518,934  $37,836,473  ; 

1920.  4,696,243  8.216.305  43,671,988 

1919.  3,170.566  5,270,061  ; 

1918.  1,910.205  4,338,098  ‘ 

1''17.  1.634,017  2,445,139  | 

A  possible  key  to  decline  in  profits  i 
1b  seen  In  decreasing  reserves  ■ 
against  business  profits  taxes,  as ' 
shown  by  succeeding  reports:  On  | 
July  31,  1921,  reserve  against  "In-  I 
come  tax’’  was  $376,354;  July  31,  ' 

1920,  reserve  against  "business  pro-  j 

fits  tax”  was  $735,200;  July  31,  1919,  I 
a  reserve  of  same  description  of  $2,-  | 
046.929;  July  31.  1918.  $764,190;  and  j 
July  31.  1917,  $935,443.  1 


iL 


scon  SERVICE 


Rendering  an 

International  Investment 
Service  . 

to  both  large  and  small  investors 

500  Sales  Representatives  Over  4,000  Clients 


Maintaining  offices  in  the  principal  cities  of 


Canada,  United  States  and  Great  Britain 


Established  less  than  it  year  a.so,  the  growth  and  sm'ce.i.s  of 
Scott  Service  lias  been  phonomoiial.  1’hrough  our  sorvico 
uc  have  retailed  over  Two  .Million  Dollar.a  in  si»curitios. 


w 


'E  HAVE  under  fiscal  contract  public  utilities  and  financial 
projects  totallin.g  Si.viy  Millions  of  Dollars. 

Ol’R  expansion  program  calls  for  the  opening  of  ’I’wo  liitiulrcd 
additional  Branch  Offices  in  (’anada,  the  United  States  and 
Great  Britain,  by  June  Fir.st,  Ninetecn-llundn'd-and-l’wenly-Two. 

WE  ABE  in  a  position  to  select  only  the  liighe.st  grade  securi¬ 
ties— since  .Taniiurj  First  we  have  liei-n  solicited  l>y  twenty- 
seven  leading  corporations  to  sell  their  securities  aggregating 
over  $150,000,000. 


Tho  15.  T.  Hoott  Compuny'.'^  H  invrstinonl  F'niikinj;.  It  Hois  noi 

ronfllct  with  tiv'  4’haii4'rf<l  h;inks,  Imt  is  «  souri  of  stf  ncth  |o  f?i 

stitotions.  m.m  hs  to  insiirHnru.  ooinpHnlos  and  otliur  flnHiO'iNl  oslablisli 

iiiunt.M  wliii-h  ])rns|)t'i’  with  individual  amt  uatiorwil  pio.vpi'iit.v 

It  rncourapos  inHIvidunl  llirlft,  nntionnl  oroijontj  and  w  isi-*  and  prmb'iit 
invo.'*! nu'nt  of  Htirplus  capital.  Il  I'ldicvc;*  that  li-uit iniatc  (’nnadtaii  cntci 
pri.scH  should  enjoy  tli**  support  of  th<*  t'aiiadian  puldic.  that  tliousands 
jK'oplr  of  modest  na'nns  hII  fiv’or  tin*  I  dominion  should  hr  pivon  tlo'  apportunity 
to  oxtond  that  support  on  a  IirhIs  that  will  plvc  them  fn!l  ruturns  on  tticir 
money.  It  instructs  Its  salesmen  to  rncourage  its  <'llcnt'8  and  pr*iMpi'(  ti\c 
clKntM  to  ; 


Establish  Savings  Accounts. 
Carry  adequate  Life  Insurance. 
Invest  in  first-class  Bonds. 
Purchase  securities  combining 
safety  with  equitable  returns. 

NATIONAL  SERVICE 


In  piMTip  such  instructions,  the  S^ott  Company  it  is  doing  fin 

an<  is)  and  tmluatrial  Canada  a  scrvic4'.  Anti  if  iluit  a«‘rvt<c  is  not  done 
from  dlR!ntcr4‘alr<1  ruotivos,  .'ll  Icn.sl  the  Company  asU.s  no  more  th»n  a  nor- 
inal  profit  on  its  op^Tation.*'.  Tin*  t'otniuiiiy  hiliuNus  tliat  it  has  a  ust^fui 
function  to  perform  in  the  intricate  fiimnciiit  iiuichlnuiy  of  the  I’Htion.  Ah 
much  as  (ho  hanks  or  the  insurnneo  *conipanics,  it  i.s  a  proper  «l'’t)artiii4*nt  of 
Icpitltnato  fineiirc.  It  has  a  lepitltnalc  nnatndnl  fnnciinn  to  perform,  and  il 
i.s  as  concerned  for  its  piopor  iwrfot manro  nih*r  r'anadian  iit.'^tltiillons 
ato  for  the  correct  dl;-4  liatpi’  of  their  functions  Rinl  oidipations. 


INVESTORS  TO  BE  PROTECTED 


The  small  investor  finds  It  difficult  to  distiiipulsh  lnt'A’acn  fh--  legitimate 
and  the  framhilent  in  finaneinp  or  promotions.  IL'  finds  it  hntd.  vlih  his 
ineapn*  knonlcdpe  of  such  affairs,  to  differentiate  hulween  .souml  and  on 
sound  is;4iicH.  The  itn«',stmcnt  hanker  t\ho  «'an  ol»laln  his  confidenr.-  and 
r^tjilfi  II  hy  fair  dealing  wins  not  only 'a  (diciit  hut  a  hahitu.il  investoi.  The 
l  Oinitry  that  has  !t.'4  small  savinp.t  thriftily  seeunnl  In  Icpitimale  «'nt .  i  pi  isus 
yh’Idinp  c<|Uital)l<  returns  posscSLies  within  itself  conscrv ali\ «  ulenDiit.s  whose 
Nalue  <’annot  Im*  overestimated. 

It  is  part  4»f  the  Si’ott  (.*oinpan.v‘s  purpose  to  cnate  .sinli  a  condition  iti 
I'nnadn.  ISefore  it  employs  its  sah-.s  iiuk  Itinery  If  <Jf(4  i  tnim  s  to  ihu  'licst  of 
its  nhility  the  soundness  of  each  particular  promotion.  The  Hfu  of  the  t>m- 
pany  is  involved  in  the  Isaucs  it  (‘inlorsrs.  A  satisfied,  con.sturit  elicnnic  I.s 
f’ssentlal  In  dc\elopinq  this  particukir  (lass  of  hnalnes.''. 

The  (’ompany  em-oniases  its  clients  to  Im*  .steady  l*ank  dipo'dtnrs.  It 
rerommends  life  Insurani'c  as  a  Nilal  part  of  nny  plan  f*ii  the  pioNision  of 
a  future  Ini'onie.  It  doi  s  i.ot  stil  txmd.s,  hut  it  fiinily  Ik  IIi'ms  in  ll•ln<l  1>u> 
inp  for  pi'ople  of  inode.st  imans. 

The  sale  of  li'Kltimati'  seiuriti<'S  is  llie  St’-dt  t'ornp.iny's  Im.'iiii  ss.  and 
the  motley  obtained  hy  jis  Kc|-\iuc  men  and  5‘.«*m'n  Is  niomy  tliat  ordiiiarlly 
Houlrl  h*-  lost  fhroijj;h  exit  a  \  a  va  ncu  oi-  in  nom.-  fraudnlt-ut  rfock  S5’,lndle. 
The  Ignited  States  lost  to  tcgi|ii<inle  m\usini.  m  |iuipo.-'us  dming 

f  f'anads  lost  a  liuge  Hum.  'I’his  di;iin  upon  ih“  national  re 

soiir('<‘S  Ahoiild  In*  cfirreete*!.  |«  In  p.»»  t  of  III*  hiishi' of  th--  l;  *J'.  Sco|t 
t'ompan.N,  Limited,  to  in  Ip  m  (orrietint:  it 


WAR  LOAN  METHODS 


the  p.isl  f4'w  monthw  ih.-  I’nnip;!, 
a  reputnhie  f'anadiait  financial  (oiporatio 
liave  met  hnndn-ds  of  4M«ntH  and  hav**  > 
otd4'rs  hy  soumt.  modern  hiisii>«  ss  no  lhofi; 
its  individual,  diieci  contnet  with  fli»ntM, 
methods.  t’anada  is  fafolliar  vsPh  lho.*o-  i 
The  fftuj  that  switidlern  and  i«'gn«s  have  t 
coiulenm  tho.se  nvthods.  AM  ilown  fimii 
I*  Bltltnai*’  machlner,'.’  to  adNam-c  tin  li  «*v.  n 
ill  education  ami  soni>  times  in  h  gi.'^hit  Ion , 
pioved  «al4S  system. 


ha.«  Imm'h  4'ngaffi  »l  in  finaneinx; 

In  that  period  B.dfMiio'n 
<ur<d  tlnii  eonfldrnrc  an*!  tliuli 
I'h'  S«oit  .‘'nle'5  sy.^tuiii,  with 
*  an  appMca(i<m  (>t  wai  Imhii 
I'lhods.  K»*- is  tiK*  I’nituik  Stat«s. 
k‘ tt  atixantauc  of  them  4'«>rs  n*)t 
lal  hijd'try  mpn -s  lia\*  otilix.ed 
wil  scIn-itD  TId'  saliaijon  |j«'s 
not  in  .'dnptd  <  r»nd(  innation  of  a 


THE  SMALL  INVESTOR 

\  r .)!  poratio 


tliiect. 


'  r.M  Inst 


weal'.l’.v 

liinition, 

hatoN, 


Throiiph  their  salcsim  n.  H4curlt.\  r  <)i  potation «  mnlo 
ronta«t  with  the  mot*  wealthy  cIcimnfM  in  tin  eotinii.'. 
inteivlews  are  not  rejjHrded  }ts  « mist  it  iit  iii^  any  rtpioach 
panics  emploNiiiR  lh••tn.  Tin*  Scott  t'ompany  in  .  c.s  llnif  flo'  I* 
should  liavi  the  Haine  privihges  f)f  in  r.sonal  lont.'o'f.  p*  r.sonal  ej 
per.srtnal  opportunity.  It  lH  ll<  \es  thnt  pi  opie  mId*  5sork  with  fin 

who  toil  in  offices,  wl'.o  do  tl|c  lutrd  l•u.*in«'s.^  of  tin  worhl,  .should  hn5e 

more  of  th*‘  fnilta  of  legitimate'  liiv «s(mcrit.  It  Im'IIovus  that  compnn!es 

.should  he  (ondio'ted  in  their  int«resl  ns  mmh  as  in  the  intinat  of  pjo- 

motors  and  latp«‘  Inveators.  It  bi.Me\«’S  that  the  tnan  with  |!lP,  or  $**<►,  or 
$.■{<».  or  .should  have  n.s  much  consideration  as  the  man  with  thou'kands. 

Hueh  eonsidei atlon  was  piv*'n  in  war  ’  Th*'  Heott  ('orniiany  glvi'.'i 

it  In  p4  a(’e  '  di  Ivi  s.  *’ 

Insurane**  companii'S  approa'h  $i!l  kinds  of  p»op|e  per.sonally  ahd 

4llrectly  throusM  their  itK^nts  and  salesnnit,  Tlo^  Se»dt  Company  doe.s  the 
Sam*'  thing.  It  does  it  as  fairly,  and  «'eiMalniy  as  ffflelently,  it  endeavors 
t<»  prot4*et  its  clh-nt  liuu-Hfors  as  it  iloes  to  MMslst  its  I'llint  eonipanies.  It 
believes  that  fair  met  hods— r  |f*an  i}j<'lhods  ai*-  legit  tin.al*-.  It  !>4dl«»\i»s 
that  t!i<'  ••(>ne-lntervlew  ■■  system  i-  seiintiflc  and  i-i-onornlea  1.  It  believes 
that  the  ‘'personal  tom  b  ’  is  ns  proper  iti  stock  .»•«  llltig  as  H  is  In  Inauranee, 
bond  HcUing  oi  any  other  foini  of  human  a«tj$ity  ft  lK>t|e\cs  that  th'» 

way  to  prevent  scoundrels  defrauding  innot'ent  in\cf;iors  Is  to  put.  an  honest 
man  I»csldc  the  sroiindid  to  expose  the  fraud  It  helleNes  in  rdueatin* 
the  publl(  to  prudent  inv<strn<nt  h>  its  s<-al>.s  staff. 


“BLUE  SKY”  LEGISLATION 


The  J4eott  Company  Is  familiar  with  ih*  hlijc  sky”  legislation  of  tho 
United  Ftates,  «>f  Manitoba  and  llrltiRh  Cohiinbia,  and  with  the  company 
legislation  of  Ontario,  t^uebec  and  the  Crnlrie  rn»\lnc«*H.  Tt  Isdleves  that 
much  pood  would  he  done  If  4xlslliip  hpislation  were  strictly  enforced.  It 
welcomes  all  Hincei»4  attempts  to  proteit  ItiMstors  in  C'Hnada.  Hut  it  knows 
that  rdmatton  is  the  Nst  security  fif  all.  And  its  salesm'ii  are  every  day 
edueatinp  I'lh  nts  In  the  invvslmvnt  ficiO.  vxpo.sitiK  fraud  and  encoui aiding 
leglttmaie  business. 


R.  T.  SCOTT  COMPANY 


Limited 


EXECUTIVE  OFFICES 
C.  P.  R.  Bldg.  Toronto,  Can. 

Canadian  Branches: 

’HINDKOR,  Roxal  Reek  RIdx. 

I.4)NI>O.N,  Royal  Hank  ItldR. 

I  IIATHAM.  Kirbard*  Bids- 
KITUHK.N'KR.  Hank  of  Toronto  HldK- 
HT.  CATHARIMCS.  71  M.  Paul  W. 

BRANTFORD,  Rrant  Faniier*  A««n. 

Rida. 

SARNIA.  Imperial  Rldg. 

GI  KLPH,  Tot  oil  Rlork. 

Ol'KBEr,  tX  M.  LMiia  Mi. 


HA.MILTON,  Imprrial  Bldx. 
rF,TKKBOK().  Barrio  Bid*. 
KI.NGSTON.  BIbby  Rid*. 

OTTAWA.  I’nion  Bank  Rid*. 
TORONTO,  No.  2,  Royal  Bank  Bid*. 
TORONTO.  No.  3,  Bank  •(  HamlllMi 
Bid*. 

TORONTO.  Ne.  4.  Alladin  BM*. 
WOODSTOFR,  Royal  Bank  Hid*. 
MON'TRKAL,  Uuaraatoe  Co.  of  N.  A. 
Bid*. 
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NOW 


IS  THE  TIME  BUY 

I  TO  BUY  CAREFULLY  I  TODAY  ! 


BONDS,  MOST  PREFERRED  STOCKS, 
AND  NEARLY  ALL  STREET  RAILWAY, 
LIGHTING  AND  GAS  SECURITIES. 

Why  wait  until  they  advance  before 
buying  ? 

Write  for  suggestions,  or  better  still, 
come  in  and  talk  things  over  with 
a  member  of  the  firm. 

McCUAIG  BROS.  &  COMPANY 

MEMBERS  OE  THE  MOM’KEAl.  STOCK  EXCHANGE 

Cor.  St.  Francois  Xavier  &  Notre  Dame  Street 

MONTREAL 


GRAND  TRUNK 
SHOWS  BALANCE 
AFTER  ALL  PAID 


Gossip  of  the  Week  ]  GREENSTAR  LjNEl 

STOCKS  ARF  SI  ARCK.  GOES  IN  HANOSj 

Canadian  stocks  are  reported  to  be  ■■■■%  ’ 

lite  scaree  on  the  local  exchange.  |ir  M  i ■rilf ■  |1 ; 

Ur  n  ItCuCIfLii' 


M  A  ■  ■  M  ■  CclDRdiOIl  ^tOCkS  OTO  feportfcl  lo  I  Hi  m  Ml ■  S  > 

AFTER  ALL  PA  D  A  RECE  VER 

'  puzzled  at  the  situation.  Whenever |  ^ ■  ■■ 

_  they  get  any  orders  it  is  difficul  toj  - 

Net  Revenue  For  August  Almost '  them  around  current  level,  )>e-|  Company  on  May  31st  Last  I 

After  Meeting  All  Fixed ,  higher  very  quickly.  i  $5,503,803  on  Nine  Ships — 

Charges  For  the  Month  of '  .Many  brokers  on  tbe  floor  report  Understood  $6,000,000  is 
$96,293  —  Increase  in  Eight;  *^hat  they  have  orders  below  the  mar-.  Still  Due  to  Bondholders.  I 

Months  $1  773  973  seem  to  be  able  _  i 

'  L_L__V  ’  to  nil  them,  becau.se  other  biiylng.  Washinaion— Federal  .ludge  .Maver  i 


Washington — Federal  .fudge  .Mayer  i 


A  statement  of  onerating  results  I '  has  appointed  Robert  C.  Adams  Ve- ! 

)!•  August  was  issued  this  week  from  ■  1^*’  r<“«uii  that  they  find  if  impossi- .  Green  Star  Steamship] 

Augusi  was  is.'uiea  tnis  weea  irom  I  ,  ,  anything  iike  the  amount  I  f  „,.,,oration  in  an  enuhv  iirocepding 

le  offices  of  the  Grand  Trunk  Rail-  ,i,„v  have  orders  for  '  °  “  in  an  equ.iy  proceeding 


I  for  August  was  isidiedthisweedcfrom  j  anything  iike  the  amount  I  f 

the  offices  of  the  Grand  Trunk  Rail-;  ,hev  have  orders  for  '  .  °  “  .  . .  ,  , 

way  here.  This  .shows  a  net  revenue'  '  ‘  ' _  ’  '  instituted  by  A.  H.  tthan  &  Co.,  aii  | 

for  the  month  of  almost  $2,000,000  creditor  with  a  claim  of  $4,000.  Thejj 

and  a  net  income  after  meeting  ail'  HTRKVGTH  I>  POMER.  i  law  firm  of  .Murray,  Prentice  &,  | 

fixed  charges  for  the  month  of!  m  well-informed  circles  the  state- !  ! 

$06,292.  Further,  the  figures  for  the  that  the  preset  Stivl  corporation,  have  ; 

eight  months  of  the  year  to  the  end  I  jty  ^nd  strength  in  Montreal  Power  ^  ' 

of  August  show  an  increase  in  net  |  are  due  entirely  to  investment  dc-  nn“hehaif^!d^’,h'  k  i  ’  1 ' 

operating  revenue  over  the  same  ,nand.  The  stock  is  deemed  to  have ' 
year  of  $1,773,973.  i  ,,oen  selling  too  low  in  view  of  its!^  "r 

Siicressful  Economy.  •  icco.gnized  merit,  t.'ie  assurance  of  at ' -  ai^'issed. 

These  figures  are  for  the  Grand  ,  ‘-t  the  pr.^  and  P-- ,  “/r 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock. Exchange 

130  St  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Dranclies  and  New  YoA 


Successful  Economy. 

These  figures  are  for  the  Grand 


OSLER  &  HAMMOND  WATSON  &  CHAMBERS 

i—i— forts  of  rhe  ,T,anflgeo.Pnf  toward  ,he'  Cover  it.self,  the  situation  in  Power'  G.tiitedi  _  _ 


Stock  Brokers  and  Financial  Agents 


Members 


Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


forts  of  the  management  toward  the  cover  it.seii,  me  situation  in  r'ower  a.ates  Shinning  Board  in  the  freen  ^ 
more  economical  oneration  of  thelutock  would  be  welcomed  on  the  ^.tes  snipping  Boaid  to  the  Gieen 
more  eccmomicai  operaTion  or  tue,  heraiise  of  the  encoiira-e-M^tar  .Steamship  Corporation  under] 

sys  em  Gro.ss  earnings  in  common  ^  j  treet  bcca  i  o^  encourage  I  contracts  between  the  ship- 

with  those  of  all  other  railroads  have  mcui  tniis  oriereo.  '  oina  hoard  and  the  ■itP  imshin  enr 

declined  and  the  problem  has  been ,  1"  »omi- duarters  there  has  been  steamship  cor 

to  reduce  operating  cost.s  to  a  point  to  connect  up  the  strength  j  nondholders’  Committpo 

where  thev  will  be  in  satisfactory  i Power  with  that  which  has  been  >  The  Bondholdeis  (.ommittee  was' 
wneie  Tne_y  win  lie  in  saxis  acio^ry .  j,,  jramVavs  and  asso-  advised,  late  in  September,  that  the] 

ratio  to  the  gross  income.  In  this  '  viuemf  jh  iid.iiiwajh  ana  asso  _  _  _ .  ,,  , 


MEMBER.S  MONTFi:.\L 
STOCK  EXCHA.VGK 


51  ST.  FRANCOIS  XAVIER  STREET 

Telephones-  .Main  8313  -  8311 


21  JORDAN  STREET 


TORONTO 


ratio  to  the  gross  income.  In  this 
connection  the  ratio  of  operating  ex¬ 
penses  to  gross  operating  revenue 
for  the  first  eight  irioiith.s  of  the  ctir- 


nneratini!  ev-,  elated  Stocks  during  the  past  few  shipping  board  did  not  con.sider  that  i 
fin-  revenue  t’poii  many  occasions  wheiij**^  power  under  the  existing; 

i.s  of  the  cur-  “Similar  movement.^  took  place  hereto-  slalutes  to  grant  tbe  reliel  requested  i. 


JOHNSTON  --WARD 


»  M<»MT{i:-4l-  STOCK  CX«TIA\GK 

I  T  O  R  O  A  T  U  STOCK  K.XCH.VAOK 


Head  Office: 


171  St.  James  Street 


HALIF.VX.  N.S. 
SHERBRUOKK 


MONTREAL.  OLE. 


MONCTON.  N.B. 
ST.  JOHN,  N.B. 


Hired  H  Vrc  Connei  lions 


SYDNEV.  N.S. 

SI .  JOHN’S.  NFLU. 


rent  Vear  sgiv^i^  'he  explanation  of  a  deal  be-  by  the  petition,  and  the  Bondholders' | 

12.2c'p.c.  lower  than  '  tlie*^- mUo  of  I 'he  ,  wo  companies  has  b^en  i  ^ 

onpratin'>^  cxncnses  to  teveiiiie  for  offered  and  this  story  lia.s  been  re-  advi.sed.  on  .Sept.  -8,  by  roiinsc! 

twelve  monJ^hs’  ending  December  '  ived.  on  ihc  Street  once  more.  In  ,  'he  peti- , 

•  30  last,  as  shown  in  the  annual  woll-.nforincd  qoar  err,,  how-rver.  any  ''on  had  been  denied. 

statement  piibiisheri  a  week  or  iwo  ^'towledg,  of  developments  of  tnJs  Owes  .%,.>03,V)8.  I 

ago.  ‘  lar.icter  _  I  -pijp  Kmergeuoy  Fleet  <  orporation 

- - -  I  I  is  understood  to  bo  interested  in  the 

'ABM  DriDllCDTCDC  BREMhIlIES  AM)  GL.VSS,  'affairs  of  the  Green  Star  line  to  the 

I  LAN.  UUNVttf  ICKO  -Ibe  acivi’v  ill  .National  Breweries'  "I";!!”’,  "“'1 

'  WHT  MAPni  Y  HIT  **"<’  Lommk,,,  Glass  stocks  reflected  nZ Tom  n  m 

I  WU  I  nAKULl  Ml  I  !  action  of  irader.s  who  were  trying  to  bought  from  the  fleet  o!  the  .Shipping  , 

I  -  "i'-h  «"  'h-  next  stock  to  hke  an  I  f  „ «ni  ‘  - 

I  l>e|)re>>ioii  in  I'oftiiii  Industry  upward  movement.  Breweric.s  had'  ,  f  i  ash  and  the  1  alance 

I  I'asses  Lightly  Over  .shown  signs  of  increased  activity 

I  roiiverfers.  'earlier  and  Dominion  Glass  was  ‘hat  on  .May  31  ia.st  the  company , 

!  Ill  iis  last  financial  statement,  taken  in  hand  on  the  ground  that  ^  binipping  Board  $a,503.- 

j(,anadian  <  onveiter.s.  Limited,  was  the  business  of  This  company  with.*.  '  /  m  amoun  .s  due,  or  oyerdue.  to  | 
i  able  to  report  to  shareholders  the  j  Breweries  is  very  closely  related,;  ‘  ‘‘  principal, 

j  largest  iirofits  ever  mada  by  the:Owtn,g  to  the  fact  that  it  supples '  "  h'^h  the  company  tail- 


Kartland  B.  MacDoufial 


Robert  E.  MacOouiall 


BREMhIlIES  AM)  GLASS. 

The  aeiivi’y  in  .National  Breweries 
and  Dominion  Glass  stocks  reflected 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 
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Malcolm  C.  Oswald 


C.  Graham  Urinkwatcr 


company  in  a  sin.gle  year. 


practical!:  the  entire  bottle  require- 


The  netv  year  began  with  .May  Istj  merits  of  the  liig  conipaily.  The  in- 


The  Green  Star  Line  was  no 'ex- 


land  with  it  came,  in  many  respects, ,  creased  business  for  Brewerie.s  has  "'■'b  re.specl  to  failure  to' 

■a  reversal  of  tlie  conditions  wlilch '  been  immediately  reflected  by  larger  .f® 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 
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liad  prevailed  during  the  banner  order.'^  for  the  Dominion  Glass  com-  purchasers  of  .Shipping 

year  proceeding.  During  that  year,'  pany.  f/’f  ;  I - 

depression  had  come  to  the  cotton'  For  a  -lime,  it  was  thought  that  ;  compan-  . . .  - - ijsm. _ -ii-js. _ _ _ 

indii.stry  Iiiit  liad  as  yet  more  or  less '  there  might  be  a  possibility  of  bottle  ’ f^nrain  nnn  nne%  'abki 

passed  over  the  converters  industry,  companic:'  in  Lngland  breaking  in  on  T**  ,  •  f  SPEND  SIO  000  000  CAN  CAR  COMPANY 

During  the  past  .six  months,  bow- 1  the  Canadian  nade.  Recent  develop- i  “'''•h’^h  .sum  $lo.lf>,  152.a8  repre-, ^  WUU  Dnil.  Unil  Uimirnil  I 

pvpr  Pthin.,  in  H.p  ..f  a  mpnt«  to.u ..vr.,-  i.olipptp  1  i.at  tioM-e  "uc  On  that  date,  and'  EXTENSION  WORK  DACCCC  niuini 
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lever,  something  in  tlie  nature  of  a  ments,  how.  ver.  indicate  that  there  -J*' ‘  date,  and' 

i  itiiyers'  strike  prevailed  so  far  as  is  not  miicli  likelihonrl  of  this  oc- ' .6.j.j.3.  aniouiits  oveidue. 

I  respects  (he  wliitew’car  industry  and  I  curring  a  -  tlie  Dominion  Glas.s  Com-  Owned  Niue  .Ships  Outri’giil.  | 
!  th(!  diflicnlty  of  dispo.sing  ot  .good.s:  pany  is  in  a  position  to  give  the  dif-.  The  Green  Star  Line  liad  a  fleet  of  j 
j  was  at  times  quite  uiarkerl  both  as  ferent  plants  a  day-to-day  service '  four  vessels  loriueily  belonging  to, 
!  concerns  women's  wear  and  luen'sj  that  is  not  po.ssible  to  obtain  from  the  old  .N’afra  Company,  five  vessels' 
I  wear.  any  oiitsi'le  concern.  that  were  built  on  the  Pacific  Coa.st.' 

I  l-'orlujiately  there  has  been  a  de-  - - -  and  nine  other  vessels  bought  from 

I  cided  improvement  within  tile  past  IAATTAKIC  KltlffD  'h®  .'^hipping  Board.  The  company  1 

month  and  the  outlook,  for  the  re-  LAN*  LU  I  I  UNw  NLYlK  owned  omriglit  the  four  .\afra  ves- ' 


PASSES  DIVIDEND 


'  L.  S.  Steel  Corporation  YViii  Provide.  Direefor-*  Say  l,aek  of  Siihstaiit'ai 
*  Work  for  .tieii  lemporariiT  !  Orders  Eorees  Them  To  Take 
1  I  iiempioyeii.  Drastic  .Action. 


:B'^B:':iBii;B.iiB 


month  and  the  outlook,  for  the  re-  LAN.  LUIIUN5  NtVtK 
'  mainder  of  tlie  company's  liscal  vear  **■•«.*»■■* 

HAD  BETTER  OUTLOOK 

IrcTvciler.s  arc  slartiiiii  emt  nov.  ^  ^ 

witLi  samples  lor  the  spring  11‘aiJe,  j  '*'•  ’.7  a,.  « 

!  having  beon  delayed  .somewhat  later  «  •»<'niaiid  Tor  Ginghams 

j  than  ii.sual  liy  developments  in  tlie  l.im  t.lvcn  <  otnpany  Inch 
j  raw  cotton  market  which  caused]  Aceded  Itoost. 

I  much  uiisettlemeiit  in  prices  of  cot--  circles  close  to  llie  Canadian 
I  ton  clotli  and  therefnre  in  the  fin-  Gotton.-^,  Uinifod.  the  statement  is 
I  ished  product  of  Canadian  Con-  'tuide  that  the  Inisiness  of  the  com- 
verter.s.  Price.-i  liave  advanced '  "'ti*  never  move  satisfactory, 

somewhat  from  the  low  point,  when  perhap.s,  thau  it  is  at  the  present 
I  based  on  the  purchases  of  cotton  tjuie. 

i  now  lieing  made;  but  In  the  case  of  ^  *'  looked  as  tliough 

j  garments  manufactured  trom  the  "o'®  P'"ir''l.v  behind  and 

1  elieaper  cotton,  there  ha.t  been  no  P'eparations  were  being  made  to  face 
I  advance  in  price  bbl.v  a  falling  off  in  demand,  but 

,  A  comparison ‘bet ween  prim  s  I.e-  <'-'"'«'nations  of  orders  and  decline-s 


that  were  built  on  the  Pacific  Coast.'  New  A'ork.  The  announcement  i.s  I  Fonnwiu.g  iijHin  the  postponed 
and  iiiii'’  other  vessels  bought  from  made  that  the  1’.  S.  Steel  Corpora- ]  meeting  of  the  directors  of  Canadian 
the  .Shipping  Board.  The  company  1  tion  will  expend  $1  ti.oob.OOh  in  pxteii-|Car  and  Foundry  held  this  week,  the 
owned  omriglit  the  four  .\afra  ves- '  sion  of  its  manufacturing  plants,  in  j  follow  ing  .statement  was  handed  out 
sels.  In  llie  case  of  these  nine  ves- '  an  effort  to  provide  work  for  many  i  at  the  company's  offices; 

:  els.  it  was  stated  the  company  ]  of  it.s  workmen,  now  temporarily  out  |  'iThe  board  regrets  that  the  corn- 
floated  a-i  $8,009,000  bond  issue 'of  eniployinent.  '  i  pany  has  received  no  -substantial 

llirou.eh  tlic  Fqiiitaide  Trust  Com-i  resolution  adopted  by  the  Fin- •  orders  recently  that  would  have  al- 
pany  among  2b0  banks.  It  is  under- ^  ance  Committee,  reaiis  as  follows:  '  lowed  the  compan.v’s  shops  to  con- 
stood  that  $6,000,01)0  is  still  due  the]  "Resolved,  that  out  subsidiary  '  finiie  in  activity,  and  the  board  has 


bondholder.s. 


STEAMERS’  FINANCE 
MAKES  PROGRESS 


companies  be  requested  to  proceed  therefore  suspended,  for  the  present, 
as  promptly  as  circumstances  will  the  jiayrng  of  the  September  divi- 
permit  to  expend  up  to  SlO.ooo.oOO  in  dend  on  the  preferred  stock.  ’ 
the  extension  o^  their  manufacturing  It  is  rumored  that  the  company 
idants,  with  the  undertaking  that  as  had  been  expecting  orders  on  rai'- 
I'ar  as  practieabio  the  extension  be  way  rolling  stock,  but  the  tendenc.v 
made  where  the  services  of  their  of  the  Canadian  roads  to  economize 


iked  as  though  i  i..  v  t  1 uoJowb  emplo:/ee.s.  now  Idle,  in  conse- ■  wherever  pos.siblp.  and  to  defer  a'l 

rely  behind  and  '  ‘  q;!ence  of  diminished  operations,  can  I  but  inevitable  additions  to  rolling 

ing  made  to  face  *•'*"  Dj®  utilized  and  where  costs  will  l»e  stock  until  improved  traffic  betters 

.trp.Iv;"', ^r; ; ;h-i, „„  donr,t. r.»po„..- 


lo-(lav^  and  \hos7nrevan7g^^  ”  "  rite-off.  As  appeared  later  '  in  connection  with  the  additional  fin- 1  MrUf  CPP|MT  PRIPF^ 

i  J  'h®  financial  report  of  the  differ-  ancing  for  Canada  .Steamship  Lines.'  NtWOrKINI  rltlLCO 


I  in  price,  which  could  only  be  met  by  .  many  of  the  negotiations  under  way! 


RURNEH. 
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BURNETT  &  CO. 

Mernbeu  Moii*rc«l  Stock  hicaasii!? 

ii  (  txecult orders  in  VICTORY 
LOAN  and  other  BONDS 

12  St.  Sacrament  St.,  Montreal 


Province  of  Ontario 

6%  Bonds 

Ditfpd  . 15(11  Sept.,  injt 

Due  . . i5tli  Sept.. 

Principal  and  liulf-.»eaH.r  intereM 
<10th  .vlart'h  and  l.Mli  septeinHer) 
payable  in  sold  at  tlie  Dfliee  of  the 
TrcHHurcr  <»f  Dnturio,  Toronto,  4»r  at 
th»*  Hank  of  iMontreal.  .Montreal  or 
Winnipeg,  at  the  holdei'N  option. 

Denominations:  $:ttM  and  $JotML 

l^rhe  oi:  .Application. 

JOHN  STARK  &  CO. 

EKUblUbed  Members 

1S70  ToroMtB  Stock  Eichmle 

Ro.val  Bank  Buildinf.  TORONTO 
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INVESTIGATE 

Before  buying  an5f 
Stocks  or  Bonds,  if 
you  have  not  com¬ 
plete  information  re¬ 
garding  that  security 
-INVESTIGATE! 
Assure  yourself  that 
you  are  buying  with 
your  eyes  open  and 
not  taking  a  leap  in 
the  dark. 


ago  rofircis  a  decline  In  the  interval 
[  of  all  tlie  way  from  lu  p.c.  to  6b  p.c. 
What  course  the  market  may  take  in 
the  near  future  is  difficult  to  predict 
lull  the  opinion  prevail.s  that,  unlike 
the  situation  a  year  ago.  delays  will 
not  be  ill  favor  of  the  buyer. 

Tile  annual  general  meeting  of 


sli.iieliolders  of  <  arriage  l  aetories.  (i,^  products  of  the  various  mills 
Limited,  will  lake  place  at  Room  '  pypy  downward  until  the  low 


out  cotton  companies,  this  write-off  ■  it  is  not  possible  as  yet  to  obtain  an  i 
was  one  of  the  ino;st  troublesome  oflicial  statement  regarding  the  pro-] 
factors  of  the  year's  business.  '  gress  made.  j 

rhe  situation  to-day  shows  almost]  The  Financial  Times  is  informed.] 
a  complete  reversal  as  compared  ^  how  ever,  from  sources  very  close  to; 
with  a  year  ago.  Owin.g  to  the  |  the  company,  that  stea'ly  progress 
constant  decline  in  cotton  in  the  '  has  been  made  since  the  return  to ; 
early  part  of  the  pre.sonr  year,  prices  i  Canada  of  President  .Norcross  and 
of  the  products  of  the  various  mills  that  up  to  noon  to-day,  the  Company  ] 


_ _ _  I  ble  for  a  pause  in  this  company's 

^  activities. 

NFW^PRINT  PRICES  company  s  preferred  stock  hjs 

Him  l  HlWkW  ^  as  regards 

FOR  PCMINC  YEAR  <^ividends  during  the  past  few  years, 
run  uuminu  Iknil  rate  l.s  7  percent.  It  was  de- 

-  ferred  for  ihe  quarter  beginning 

Tf  is  reported  that  the  Canadian  July  1914.  per  cent,  was  paid 
Kxport  Paper  Company,  Limited,  is  July  15.  1918:  13^  per  cent.  Janii- 
offerlng  contracts  for  1922  under  the  ,  ary.  .\pril.  .Inly  and  October.  leai- 
following  conditions  :  '  'ug  223.,  per  cent,  in  arrears  to  Ser- 

The  price  not  to  exceed  the  aver-  (ember  :lo.  1920.  These  arrears  were 
age  price  of  the  George  H.  .Mead  paid  December  :11.  1920.  in  interest- 
company.  the  Minnesota  and  Ontario  |  hearing  scrip  and  since  then  unf  1 
Paper  Company,  the  International  this  la.st  dividend  now  deferred,  the 
Paper  Coinpanv.  and  the  Groat  full  amounts  were  paid  as  they  be- 


made  liy  the  eompanv  during  the  ^igo  that  the  International  Paper - ■ 

present  season  may  make  it  unneces-  conip^jiv  is  offering  rontracts  for  \|  T0  FlI'TORY'  FOR  MOVTREil 
sary  to  place  the  entire  amount  at  ',1,^  f„i,owing  conditions  ;  '*  ’’^^TREAI.. 

the  present  time.  !  -[-|,p  p,.j(.p  jo  exceed  the  aver-  Plans  are  expected  to  mature 

It  is  understood  that  negotiations  i  ypjj,.jy  ,.Qjj^ract  price  of  "itliiii  tbe  next  thirty  days  to  pro- 

are  now  under  way  wdth  a  substan- j  George  H.  Mead  Company,  the  vide  for  the  establishment  of  an 


he  asked  to  authorize  the  directors  nmny  with  and  proportionate  to  the  '  present ‘season  may  make  "it  unneces-  ..  ’"7., 

I  to  ■■ell  and  <  i.spose  ol  all.  or  any  advance  in  the  price  of  the  raw  pro- ;  pj^ee  the  entire  amount  at  vo  "  ’!;*  ,hr 

iiart.  ol  the  Hrockville  property  oi  duet.  ■  ,,,  ‘  nresent  time  I  '• 

,  Ihe  company  (this  being  tlie  land.  The  past  year  has  brought  out  a.  j,  js  ‘understood  tha 
also  buildings  reinainiiig  thereon  somewhat  fortunate  trade  develop-'  '  .  under  wav  wi 

.^aved  from  the  fire  of  OetobcM.  1918)  moiit.  so  far  as  Canadimi  '  o-ttons  is  Canadian  group  for  the  Placing eat  Northern  Paper  ('ompain-  and 
at  any  pnee.  and  upon  such  (eniis  concerned.  llvts  cons-cted  of  the  ^  available. .  Zpev  Com- 

;  and  condUionrA,  us  llie  directors  may  rettirn  to  popularity  of  gin.gham  :  _ _ _ 

decide,  and  To  do  all  things,  execute  dresses,  not  only  for  house  but  for  .. 

all  deeds  or  documents  necessary  to  siroet  year.  Such  wa.s  the  demand  MI>MPEt«  LLM  I  Kit 
sell  ami  ilisim.se  of  the  same,  anti  to  for  these  during  the  pttst  sea.son  that  ,  KAILvvA 

procure  the  ditebarge  of  the  bond  it  w:is  next  thing  to  impossible  to  j  The  following  are  g' 

!  mortgage  covering  the  same.  supply  it.  The  prospects  for  next  I  earnings  of  M'innipeg 


VI  TO  FM  TOKV  FOR  MONTREAI.. 

Plans  are  expected  to  mature 


puny,  Limited; 

Also  that  the  George 


automobile  factory  in  .Montreal,  to 
give  employment  to  approximately 
2.9""  men. 

.\.  1..  Caron,  of  Caron  Bros.,  has 


RAIIAVAY  EARMMiS.  I  Company  is  offering  1922  contracts  returned  to  the  city  from  Toronto 


HI  DSON  HAY  (  0 


it  was  next  thing  to  impossible  to  |  The  following  are  gross  and  net  at  a  price  to  be  fixed  by  it  during  wheie  he  ys  ,n  lopference  '>• 

supply  it.  The  prospects  for  next  I  earnings  of  AVinnipeg  Klectric  Rail-  tiecbmbcr  and  June  for  the  follow-,!  Duran  ,  'ormerlr  of  C^nera 
vear  ‘are  quite  as  rood  as  for  the  wav  Co.,  for  the  mouth  ot  August,  ins  -^ix  moiulis.  the  price  not  to  ex-  Motors  and  now  President  of  Duraut 


past  season,  aud  Canadian  C  ottons  is  Nnul  for  tbe  eight  months  endetl  An- the  avera.ge  standard  eontraot  Motors  of  (  anada.  Limited,  and 


Write-Phone- Wire 


DEVELOP  IT.S  on.  protitiii.g  thereby.  gust  31st.  us  compared  with  same  the  International  Paper  Durant  .'Nlotors  luf-  o'  -VA.,  reprd- 

Bav  Companv  is  The  company  has  concentialed  at  period  1920;  i  Company,  the  Great  Northern  Paper  .ng  the  location  in  Montreal  of  one 

ition‘to  the  devHop-  its  plant  at -Milltown.  N.B..  the  luanu-  Mo'.th  ot  .xuxwsi.  uvj,  i,.y,  ;  i  ompaiiy  and  the  i  anadian  Lxpoit.ot  flic  units  of  Durant  chain  of  fa<- 

r^.^gs^^e7s  hicl^iire  of  ginghams  and  is  working  , 


The  Hiidson's  Bay  Company  is 
liiriiing  it.s  attention  to  the  deveiop- 
meiit  of  the  oil  resources  which  its 
liolclings  of  iivore  than  -l.OOO.ODO  acies 


full  time  to  supply  material  for  next 


j  !  ill  Northern  Canada  are  believed  to  season.  After  many  years  of  effort 


lories. 

No  definite  announcement  is  look¬ 
ed  for  pending  further  conferences 


j  jas  WttTRIi  DAMIS  STRKKT.W 
I  MOHTRI'AI. 

I  MAIN  ^QgQ-l-Z-3  -  -  <»5Z3  - 
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M-M  M.  Prasco4>  Xarla,  AtaM# 
.'Raatroal 


doaodloa  Pa,c4ar  Bakldloc 
TaroMa 


contain. 

This  fact  was  made  known  on  ad- 


and  experience,  the  company's  pro- 
duci  has  reached  a  de.gree  of  per-  , 


;go.2i^i’  j  Also  that  the  Great  Norihern  Pa- j  N'o  definite  announce 

*-.•>. »nt  P^r  Company's  price  for  the  culen- .  ed  for  pending  furthei 

idar  year  1922  will  not  be  in  exces.s  |  with  Durant  engineers, 
^.iiss  ‘ijiniQf  4  cents.  j  - — - 

su.ji'  i  Jh's  method  of  tiasing  a  price  upon  ,  5i....i;y().»>oo  ('O.MPANT 


I  ices  received  from  Ixiudon  wlrch  '  •*’9tion  with  respect  to  design,  fast- ;  .vpt  on.  inrcni.-.  ^.vgsj:.  *1.2111  *:,4.ia.'  i  nis  meinoa  01  i>a.  ing  a  pi  ct  uj  ua 

S  ated  ih  it  at  a  Sing  of  t"e  stoca^  of  color  and  finish  of  material.  :  .  “  —  "i?;' i  -  ‘‘I 

holders  held  causing  much  satisfaction  »o  Puhl'shers  the  alternative  of 

houieis  held  recently,  it  o'-' “'-’V  ponse- i  ‘  '•  'Jl awaiting  developments  and  watching 

to  renew  the  contract  whic.i  the  thereof  the  entire  outnut  of'  $s:nitsi>  jrauu'the  trend  of  conditions  before  mak- 

Company  has  with  the  Imperial  OiL  output  of,  '  tt  on  -s.-’rno  *2^11  insr  oommitment 

c.airivinv  Ilf  Cnni.ii  for  thp  cnnfinii  the  mill  l3  required  for  ncxt  seasou.  ; o*”  '  •’'-  ■o  -J-J  ing  lommiiment. 

company  ot  t  anada  101  lue  continu-  !„  other  lines  such  as  denims  i  -7-.'-,-  77,  ,0.  .-c.o  So  long  as  the  debased  rates  of  ex- 

ation  of  exploration  work.  It  was!  in  the  other  line. .  ^uen  as  aeninis.  j.,,,  rfiv.  iiK-omc 


AT  SHERBROOKE. 

.'tberbrookc.  -Before  the  end  of  the 
year  another  large  industry  Is  ex¬ 
pected  to  be  established  here. 

The  Eastern  Townships  Smelting 


also  decided  to  open  negotiations '  .pecroas,.,.  making  countries,  w'e  rnay  expect  |  incorporated  with  a  capitalization  ot 

with  another  oil  company  with  "  ,  insistent  but  is  nevertheless  sat-'  1-*^"  meeting  of  shareholders  of,  overseas  news  print  in  considerable  |  $2,090,000.  has  obtained  some  Options 

‘world  wide  reputation"  for  ‘1®'®*' i  Lf,  mhIs  oneratin-  on  these  the  company  called  for  the  purpose,  quantities  to  continue  coming  into  i  on  some  desirable  sites  and  opera- 

oping  new  oil  fields.  |  jf  employed  are  'he  bv-law  was  ratified  by  which  the  the  I'nited  States  at  prices  well  be-  |  tions  are  expected  to  be  started  In 

HHiyiiitv  F  4RVIVI  « -  least  busily  employed,  thus  show- ,  bonds  of  the  new  Manitoba  Power,' low  4  cents,  the  same  as  it  has  lor  ,  the  near  future. 

URAZILIA.A  KARMMjiS  _  1  mirked  imnrovement  over  the  Co.,  which  is  controlled  by  the  Street  some  time  past.  Arrangements  have  been  made  for 

NEW  HIGH  RE(  ■  Bitu,!,ion  -v  few  months  ago  I  Railway,  were  ratified.  1  The  potential  capacity  of  the  news  ;  the  smelters  to  handle  the  output  of 

Toronto.— Another  new  high  vrc-|  beginnin.g  of  the  present]  In  addition,  a  contract  was  arrang- ]  print  mills  in  this  country  and  Gan-  several  of  the  largest  producing  pro- 


1I4  *,1,41.4  I  cliange  continues  with  foreign  paper  <fe  Refining  Company,  which  has  been 

making  countries,  we  may  expect  incorporated  with  a  capitalization  ot 


BRAZILIAN  EARNINGS 

NEW  HIGH  RECORD. 


I  an  increase  in  net  of  $3,287,000  as]  I'iHvivi  n  Toronto. — The  ratepayers  of  Tren- ,  publishers  are  optimistic  enough  to  j  dend  payments  made  by  the  mining 

i  compared  with  the  corresponding:  '•  EARNINGS.  Ont.,  to-day  voted  in  favor  of  1  predict  a  demand  for  1922  sufficient  i  contpanies  ot  Northern  Ontario.  The 

]  month  of  a  year  ago.  Canadian  National  Railway  gross  granting  a  bonus  of  $35,000.  a  free]  to  reach  mill  capacity,  [gold  mining  industry,  represented  by 

1  Aggregate  gross  earnings  of  die' earn  in  g.«  for  week  ending  Oct.  7th  site  and  a  fixed  asseisment  to  thej - -  Hollinger  and  Dome  will  disburse 

company  from  Jan.  1st  to  .August '  were:  Anglo-.Amorican  Motors,  Limited,  of  i  C  P  R  EIRMNCS  I  $365,166.  while  the  silver  industry 

31st,  were  111.429.000  milreis.  an  in-!  1921 . $2,780,907  |  which  Colonel  Hill,  of  Toronto,  is]  . ‘  I  will  he  represented  by  the  N'ipi.s'siug 

crease  of  26.798.000.  Aggregate  net  ]  1920 .  2.657.913  j  President.  '  Earnings  from  October  1st  to  Oc-iand  Kerr  Lake  with  a  fotaj  distribu- 

eainings  for  the  period  were  59.136.-  — . .  The  Company  will  operate  the  first  j  tober  7th.  1921,  $4,383,000;  .  1920,  tion  of  $255.00".  making  a  total  for 

"00  milreis,  an  increase  of  I  •'!. ''99.090.  |  Iiicrea.se .  $122,994  J  unit  of  its  plant  without  delay.  1  $5,356,000;  decrease  $973,909.  ‘both  industries  of  $62". 166. 


